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THE WEEK. 


Continued conservatism, combined with growing confi- 
dence, appears in trade reports. The fact that one after 
another of perplexing uncertainties is passing and that crop 
prospects are increasingly favorable, creates the distinctly 
better business sentiment prevailing, although curtailment, 
readjustment of prices and moderate purchases in satisfaction 





ee _ofimmediate wants stillcharacterize the actual trade move- 
_ ment. In Europe, while commercial operations are generally 


‘active, the crop outlook is uncertain. In the United States 


ie reverse conditions prevail—trade is slow, but crop prospects 


__ @fe very good, and if this promise holds, the resulting agri- 
eultural prosperity should quicken the pace of business 
here to keep step with that abroad. The most active trade 
movement is at present in exportation to foreign lands and 
this constitutes a strong situation. The fact that in Canada 
business is moving briskly is also a good augury. Railroad 
gross earnings during three weeks of May were 0.5 per cent. 

better than last year, while important systems report large 

Bet gains, showing to what extent wholesome economies 
| fe practised. The announcement of a Great Northern- 
 Burlington-consolidation, with a $600,000,000 mortgage, is a 
gratifying proof of a willingness to undertake big things, and 
 ithas hada goodeftect on the securities market. Bank clear- 
- ingsduring May showed a loss of only 1.4 percent. as com- 

pared with last year and of only 0.5 per cent. as compared 
with 1909, which indicates how large the country’s transac- 


ae tions are even in a time when business is regarded as slow. 


Price reductions are unsettling the iron and steel trade, 


But these are usually the precursors of better and more 


_ Stable conditions. Not in many years has there been such 
‘Curtailment of production as now exists in cotton manu- 
_ factures, but the reports from the dry goods trade gen- 
_ @fally appear somewhat better. There has been a more 
_ tive movement in copper, particularly forexport. The big 
increase in cotton acreage is one of the best developments 
Of the situation. The May record of failures exhibits a 


total of liabilities somewhat above the normal, but con- 


Ee _ Biderably under recent months, which reflects an improving 
| ‘tendency. The volume of commerce from New York in the 
week was $30,047,406 as compared with $24,858,738 


in 1910 and $28,757,588 in 1909. The exports were about 
$2,000,000 in excess of the two preceding years. 

Significant developments in iron and steel are still con- 
fined to the matter of prices, and recent events in this 
respect have tended to accentuate the feeling of uncertainty. 
Announcement of reductions ranging from $1 to $4 per ton 
on various classes of finished products closely followed the 
lowering of quotations on steel bars, but this has appeared 
to restrict rather than stimulate buying. Considerable 
activity, however, is noted in the structural division and 
total contracts placed in May are estimated at about 100,000 
tons, although some very low figures have been reported. 
Demand from the railroads for bridge and other construc- 
tion made up less than half that aggregate, but the rail 
mills have secured additional orders for 20,000 tons of 
standard sections, and a contract for double that amount 
is pending. Export business is more satisfactory. 

Cotton goods are holding the slightly higher values re- 
cently established and more business is passing. Curtail- 
ment has become drastic, probably more than representing 
the decreased volume of distribution and consumption and 
is due mainly to the disparity between the cost of produc- 
tion and selling prices. Dress goods trade is very quiet. 
Men’s wear orders locally are of a hand. to-mouth charac- 
ter. but at eastern centers there is a better demand for 
quick shipment and some mills are purhed for delivery. 
Fall silk orders thus far are exceptionally light. Despite 
some adverse factors merchants in the dry goods trade 
manifest a larger measure of confidence in the future than 
they did a month ago. There is a good business in wool at 
Eastern centers, though trading is checked by the higher 
prices demanded, quotations being advanced all around in 
sympathy with the higher level for the new clip. 

Improvement continues in footwear, but wholesalers dis- 
play conservatism owing to the many styles offered. The 
leather market gradually improves, although the buying is 
till largely for current needs. Sole leather is well estab- 
lished at the recent advance of lc., and owing to the 
increasing costs of hides, higher prices are talked of by 
tanners. Upper leather is aleo selling better, with a good 
demand for calfskins, but tanners view with alarm the 
further disparity between hide and leather values. The 
hide markets have shown further strength under active 
buying of domestics partly ahead. Late May and June 
packer take-off in all varieties are up a further ¢ to te. all 
around, and present indications are that with old hides 
closely cleaned up and better quality to come forward in 
later receipts, top values have not as yet been reached. 

With the expiration of the May option wheat prices 
should now be governed more fully by legitimate influences. 
Urgent short covering advanced the price of that delivery 
at Chicago to nearly $1.05 per bushel, but the distant posi- 
tions made little response. Crop advices continue to promise 
bountiful harvests. World’s stocks are diminishing, al- 
though domestic visible supplies showed an increase for the 
first time since February. Western receipts of 3,596,756 
bushels compared with 2,134,975 last year, while exports 
from all ports of the United States were 2,117,840 bushels, 
flour included, against 826,500 in 1910. Improved weather 
and larger offerings depressed prices for corn. Arrivals of 
6,311,968 bushels at primary points exceeded the 3,967,400 
reported a year ago, and Atlantic Coast exports were 381,- 
886 bushels against 200,496 in 1910. Cotton ruled firm on 
a restricted volume of trading. The Government report on 
Friday placed the condition of the crop at 87.8 per cent., as 
compared with 82.0 per cent. last year, while the acreage 


was estimated as being the largest on recor4. 


Liabilities of commercial failures reported for May to date 
amount to $13,469,789, of which $5,863,260 were in manu- 
facturing, $6,002,124 in trading and $1,604,405 in other com- 
mercial lines. Failures this week numbered 208 in the 
United States against 152 last year, and 25 in Canada com- 
pared with 13 a year ago. 
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WEEKLY TRADE REPORTS. 


Boston.—Business sentiment continues to improve and 
reports from industrial centers are better. Dry goods 
jobbing trade is more active and a larger volume of sales is 
being booked, though buyers still move cautiously. In 
the primary cotton goods market there is more confidence 
and prices are somewhat stronger. Men’s wear wool goods 
are in better demand for quick shipment and some mills 
are pushed for deliveries. There isa better call for worsted 
yarns and prices are a little better. The wool market is 
stronger and holders have marked up prices in view of the 
activity at high prices in producing sections of the West. 
The leather market maintains the improvement noticed 
last week and in footwear manufacturers report increasing 
interest on the part of jobbers. There is no particular 
change in the iron and steel situation, but no setback is re- 
ported. Lumber trade is not active, but reports from some 
sources are more cheerful and there is moderate expansion 
in business in spruce. 
woods. Demand for painters’ supplies continues good. 
The mark et for coarse grains is lower and has been quiet. 
Export grain trade is dull and no new engagements are re- 
ported, buyers and sellers being apart on ocean freight 
rates. No improvement appears in the flour trade and 
millers continue to cut prices. The butter market is firm 
and prices have advanced. New cheese is arriving quite 
freely and sells slowly at easy prices. Receipts of eggs are 
large and in excess cf the demand. The money market is 
dull and easy, with large supplies on call at 24 per cent. to 
quick borrowers. Time morey slow at 3 to 34 per cent. 

Portiand, Me.—Among dry goods and clothing jobbers 
a notably increased demand has appeared with the advent 
of more seasonable weather, and many dealers hope that 
these conditions will be maintained long enough to bring 
sales thus far for 1911 up to the average. Shoes are in 
moderate but steady demand, and the call for hardware 
and kindred lines is well maintained. Lumber is moving 
moderately weil and special activity is shown for box- board, 
with portable mills more active than heretofore in an effort 
to supply the market. Sales of groceries and provisions 
are in good volume; textile plants and shoe factories are 
running full time and the water powers have not yet been 
impaired, although the scant rainfall has caused some 
anxiety in this direction. 

Philadelphia.—Prevailing conditions in most leading 
lines show very little change, but while there is no special 
improvement in any direction, a feeling of greater confi- 
dence appears to be developing. Wholesale millinery 
houses, who are closing their spring season, report that in 
the hat and feather lines trade has been good, but in flowers 
and ribbons unsatisfactory. The situation in leather is 
somewhat improved, prices being firm and sales in greater 
volume, while glazed kid dealers say that inquiries indi- 
cate better prospects in that line. Manufacturers and 
dealers in shoes also state that sales are larger and that 
the sentiment in the trade shows much improvement. 

T he iron and steel trade is still dull, demand for spot 
goods being especially quiet, while very little inquiry is 
being made for futures. Finished material has become 
unsettled owing to the price situation, which causes con- 
sumers to hold oft and await developments. Eastern mills 
are operating irregularly on billets, sheets are also quieter 
and the demand for structural material is only fairly active. 


Conditions in the hard coal market are about normal, but 
bituminous is quiet, with a poor demand. The lumber 
market is now showing a marked increase in activity, 
although many buyers are inclined to hold off, and there is 
considerable cutting in prices. Building is quite active 
and permits issued for May show some increase over the 
same month last year. Manufacturers report a fair busi- 
ness in cement and some advance in prices, while manufac- 
turers and dealers in paints and painters’ supplies note a 
good demand for all kinds of goods. Satisfactory condi- 
tions still prevail in all branches of the wallpaper trade 
and chemicals remain fairly active, although buying is 
mostly in small lots, but paper manufacturers and jobbers 
complain of the small amount of business. Wholesale 
liquors continue very quiet, all classes of goods being in 
light request. There has been a fair inquiry for domestic 





There is more inquiry for hard-— 


lots to meet requirements. 





goods and there is very little demand for futures Money — 
is quoted at 3} to 4 per cent. for call, 4 to 43 per 
cent. for time and the same figure for good commercial 
paper. | 

Pittsburg.—Curtailed industrial operations continug 
to be a deterrent factor in commercial lines. Seasonable 
merchandise is moving but slowly, and spring business hag 
been disappointing. Building activity is fair and there ig 
a slight improvement in the demand for lumber. Machinery 
houees report quiet conditions. Coal production is ata 
fair rate, with increasing rail shipments, though the lake 
movement is tardy. Run of mine coal is quoted $1.15 and 
$1.25 f. 0. b. at mines. Window glass stocks are heavy, — 
buyers taking only immediate requiremente, and the market 
continues rather unsatisfactory. : 

Baltimore.—Retail business for the week was fairly 
active because of favorable weather conditions, and collec- 
tions in many lines showed a corresponding improvement, 
Trade with the manufacturers of ready-made clothing is 
seasonably quiet, and orders from the road, except with a 
few of the larger concerns, are of smaller proportions than 
heretofore, salesmen returning from their fall trips report- 
ing country merchants unusually conservative in placing 
orders. Dealers in dry goods and notions at wholesale 
have been receiving a fair amount of orders, though in the 
South agricultural prospects do not appear altogether favor- 
able. Straw hat manufacturers have had an excellent 
season, the volume of shipments having been materially 
larger than last year at this time, and the outlook for next 
season appears most favorable. Wholesale trade in milli- 
nery, fancy goods and women’s underwear has been b 
though buying for the fall season does not commence 
next month. Jobbing trade in paper and stationery for 
the week was quite good and prices are firmer. The leaf 
tobacco market was only fairly active, with no very large 
sales recorded locally. Values are strong. 

Atlanta ,—The seasonable hot weather of last week con- 


tinues and needed rains have fallen, which have made | 


trade somewhat better, although business as a rule is not 
briek in retail lines during the summer in this section, 
Jobbers are having satisfactory future orders and some 
filling up shipments are moving, conditions being on the 
whole about normal for the season. Collections are fair. 
New Orieans.—General trade conditions in this market 
continue seasonable and collections are reported fair to 
good. While there is very little doing in the local sugar 


market, a steady tone rules and all offerings are readily — 


absorbed. Refined sugars are in fair demand at unchanged — 
list, while molasses continues nominal. Conditions in the 

rice market are unchanged. Some few small lots of 

Honduras were offered, and a fair business in clean rice is 
reported, with a firm market and steady prices. Conditions — 
in the money market are normal, the tone being steady, © 
with cali loans quoted at 5 to 6 per cent. ] 
{| Memphis.— Dry goods dealers and grocers report only — 
a fair business in wholesale lines, but that retail trade is — 
q uite satisfactory. In lumber, consumers confine thet 
operations to immediate requirements, but prices hold firm. 
The outlook, however, is considered encouraging, and itis — 
noted that the poorer qualities are in smaller supply tha — 


the high grade stock. In the cotton market there is 4 
good demand for the ordinary common staple, but little 
inquiry for high grades, while there is considerable inquiry — 
for contract cotton.. The condition of the growing cotton 
is considered very satisfactory, about 75 per cent. of the — 
crop being in first class shape, while the remainder #® 
uncertain. Prices are firm. a 4 


Nashville.—Jobbing trade is holding up satisfactorily 
notwithstanding the extremely hot weather which has pre- 
vailed in this section for the past tew weeks. Retail trade — 
is quiet. Both country and city collections are unsati- — 
tactory. a 

Louisville.— Business has revived somewhat during thé — 
past week and has shown more life than for some time pask — 
Crop reports from territory tributary to this market ae 
favorable and trade prospects seem good. Not mucha — 
tivity is anticipated in iron and heavy hardware lines until — 








>. 
See 


ee 
ie Paty. 
ed 
& i 





leaf tobacco and Havana and Sumatra are selling in small 
Prices of groceries remain un- 
changed, but purchases are confined to small lots of spog — 
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after the first of July, and the recent cut in price of steel 
bars is not regarded as a tavorable feature by the trade. 
Tin and stove houses report some advance in sales over last 
year and orders coming in freely. Lumber is quiet and 
gales not quite up to last month, but box manufacturers 
report business satisfactory. Furniture factory require- 
ments have been somewhat affected by labor troubles and 
the mahogany and veneer trade has fallen ‘off to some 
extent. The dry goods trade is normal. Tobacco manu- 
facturers report business good in agricultural sections, but 
slow in industrial centers. 

Cincinnati.—There has been an active movement in 
the wholesale dry goods market, not only to supply the 
requirements for the present season, but in selections made 
by retailers for next fall and winter. Clothing manufac- 
turers are also doing a fair business, although the volume 
of sales is not quite equal to that of a year ago. Fiour is 
dull, but prices are well maintained, while whiskey is in 
moderate movement, with the market firm. Lumber 
dealers report considerable present activity and a promis- 
ing outlook. Pig iron shows little animation and the tone 
of the market is easier, with slight concessions reported 
made in the effort to stimulate the movement. Collections 
are generally fair. 

Cleveland.—General trade conditions have not ma- 
terially changed from a week ago and in retail lines business 
in all branches is quiet and not up to expectations. At 
wholesale, however, groceries, drugs, clothing and shoes 
are generally satisfactory. Lake trade is still somewhat 
quiet, though more boats of smaller tonnage are being put 
into commission. Automobile and sewing machine plants 
are kept busy with orders and are working full time. 
Buildir g operations continue active and jobbers of builders’ 
supplies report business good. Deposits keep up well and 
there is some increase in demand for loans. Collections are 
reported fair. 

Chicago.—Seasonable absorption of general merchan- 
dise here and at the interior has been stimulated by the 
sustained warm weather, and reports indicate normal re- 
duction of stocks. Current dealings are moderate in whole- 
sale branches, demands for reassortments being under ex- 
pectations, but mai] and road orders are gratifying for fall 
and winter dry goods, millinery, footwear, clothing, furni- 
ture, house needs and food products, and mercantile collec- 
tions generally are fairly prompt. Manufacturing reflects 
more halting in the absence of satisfactory demands for 
future outputs. Lower prices in iron and steel have produced 
& rather moderate amount of new business, and inquiries 
are less urgent for furnace and rolling mill products. The 
car and equipment factories lack adequate orders and there 
are few contracts for rails and structural shapes. Freight 
movements by lake exhibit decreate, mainly due to de- 
creased forwardings of iron ore, minor metals and 
forest products, but gross returns of the Chicago 
steam roads indicate earnings equal to those last 
year and lower operating costs. Large increases are noted 
in receipts of hides and wool, while those of dairy products 
have decreased. Lumber arrivals again are comparatively 
low and there is difficulty in obtaining brick and other 
building material owing to continued labor troubles affect- 
ing much construction work and the planing mills. Strong 
éfiorts now progressing are expected to bring about an 
early settlement of disputes. The markets for raw materi- 
als remain adequacely supplied for present requiremen:s, 
but prices are maintained in hides, leather and lumber. 
Permits for new business structures in May were 49 in num- 
ber and $1,101,900 in value. and compare with 45 in number 
and $1,746,900 in value for May, 1910. The money market is 
Sasy, wiih rates 34 to 44 per cent., and the supply of desir- 
able commercial paper is limited. Bond dealings were 
moderate. Sales of local securities reflect small investment 
and the ten active stocks show an average decline this week 
of 30 cents per share. New buildings, $346,900 in value, 
are the lowest in a long time and compare with $1,101,600 
&® jear ago. Real estate sales were $2,423,210 in value, 
against $2,614,317 last year. 

Total movement of grain at this port, 8,964,950 bushels, 
compare with 8,455,000 bushels last week and 6,132,750 

els a year ago. Compared with 1910 increases appear 
In receipts 65.7 per cent. and shipments 17.6 per cent. 


Flour receipts, 90,863 barrels, compare with 103,393 bar- 
rels last week and 121,976 barrels a year ago, while ship- 
ments were 86,801 barrels, against 112201 barrels last 
week and 104511 barrels in 1910. Aggregate receipts of 
cattle, hogs and sheep, 280,845 head, compare with 262,312 
head last week and 202,678 head in 1910. Receipts of hides 
were 2,445 500 pounds, against 3 276,900 pounds last week 
and 1,725,400 pounds last year. Wool receipts, 1.359,400 
pounds, compare with 1,756,400 pounds last week and only 
572,600 pounds in 1910 Lumber receipts were only 
32,905,000 feet, against 46,599,000 feet last week and 
50,340,000 feet last year. Other receipts increased in 
wheat, corn, oats, seeds, dressed beet, pork, cattle, hogs 
and sheep, and decreased in barley, broom corn, lard, 
cheese, butter and eggs. Compared with the closings a 
week ago, cash prices are unchanged in flour, but higher in 
wheat $ cent a bushel; corn } cent; oats 1 cent; choice 
cattle 10 cents a hundredweight; hogs 20 cents; pork 25 
cents a barrel; ribs 25 cents a hundredweight; and lower 
in aes 24 cents a tierce, and sheep 65 cents a hundred- 
weight. 


St. Paul.—Nonew features developed in tradeconditions 
during the past week. Wholesale business is not very ac- 
tive and orders received do not run as heavy as a year ago, 
country purchasers being supplied mainly for current needs. 
Sufficient rains have fallen throughout the Northwest and 
crop prospects at this time are good. Building materials 
are moving freely, as is also heavy mashinery and hard- 
ware. Groceries are quite active and there is a good 
demand for drugs, paints, oils and chemicals. Collections 
are seasonably fair. 

Minneapolis.—Weather conditions continue favorable 
for growing crops and a much better feeling prevails than 
for some weeks. All lines of trade are generally better and 
orders are coming in for larger amounts, and a disposition 
to increase stocks is becomiog more apparent. Conditions 
throughout the Northwest are good and are making for a 
brisk fall and winter business. Collections show a slight 
improvement. Money is plentiful at 5 to 5$ per cent. The 
lumber situation shows no change, except possibly a firmer 
tendency. Building operations are conducted on a large 
scale, with supplies active. 

St. Louis.—Confidence in the growing crops and some- 
what improving conditions in other respects is reflected in 
increased orders for fall delivery in the leading lines of 
trade, but in an especial manner in dry goods, fancy goods, 
hats and footwear. The orders coming in from traveling 
salesmen from some sections of the country are quite fair, 
and considerably above expectations. Reorders for imme- 
diate delivery are also larger, and for many classes of 
goods. Recent rains have furnished sufficient moisture 
for a while, and the weather in this section continues ideal 
for the crops. Wheat is nearing maturity and is in excellent 
condition and of good quality. The retail trade is only 
moderately active, and clearing sales halp in a measure to 
improve the movement. Collections are fair to good. 
Manufacturing establishments are receiving orders ahead, 
and in steel and equipment works the orders coming to 
hand are fair. May wheat deal goes out without much 
excitement. Cash wheat is 2c. and corn 3c. lower, but 
oats are $c. higher. Many of the flour mills are working 
to only half capacity. Foreign and domestic demand con- 
tinues light and prices are easier; shipments were 49,000 
barrels. Spot cotton is active and ¢c. lower. Pig lead 
movement is moderate at unchanged prices, and spelter 
continues dull, but values steady. Cattle run is liberal and 
10c. to 20c. lower; offerings of hogs are the largest of the 
year and l5c. to 25c. lower; sheep receipts are breaking 
records and 253. to 35c. lower. Money is plentiful, wit 
demand moderate and rates 4 to 54 per cent. 

Kansas City.—Spasmodic rainfall in many parts of 
this territory tends to encourage jobbers at this center. 
Harvesting of wheat has begun in Texas, and in this sec- 
tion will begin about the 15th of this month. Kansas and 
Western Missouri have had a heavy rainfall, which was 
much needed. Hay tool business is good and prospects are 
fine tor fall business in general. Kansas City mills turaed 
out 25,900 barrels of flour compared to 33,500 barrels the 
same week a year ago. Wheat declined $c. to lc., corn 4c. 
to $c. and oats were $c. lower. Cattle were steady, while 
hogs and sheep were lower. Money market conditions re- 
main as heretofore. 
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TRADE CONDITIONS IN CANADA, 


Montreal.—The trade movement is not equal in vol- 
ume to that of last spring, but travelers are all out and re- 
port very fair fall orders as arule. In groceries distribu- 
tion is just moderate. Stocks of canned goods are very 
low and the market will be practically bare before the new 


pack comes forward. Tomatoes are now held at $1.50 in a 
jobbing way. Prunes are abnormally high. Much activity 
prevails in building operations and the demand for all 
kinds of construction material, general metals, hardware, 
etc., is good. Owing to the depressed conditions in the 
United States, American manufacturers of plates, galvan- 
ized sheets, etc., are making offers at very low figures to 
the Canadian trade. Cheese exports are fair for the sea- 
son, last week’s shipments aggregating nearly 40,000 boxes. 
General collections are slow. The money market is tight. 

Quebec.—Local wholesale trade continues fairly satis- 
factory. The demand for summer goods has increased 
noticeably of late and as a result the dry goods trade has 
assumed more satisfactory proportions. Staple groceries 
continue in good demand, with prices steady. Reports 
from the country indicate that the farmers are now well 
advanced with their spring work and, while for a time rain 
was badly needed, the big storm of a few days ago and 
subsequent showers have helped matters considerably. 
Retail city trade continues satisfactory, there being an 
active demand for certain lines of seasonable goods, Re- 
ceipts of farm products are good and are readily disposed 
of. Collections asa whole are passable. 

Toronto.—aA general feeling of confidence prevails and 
the outlook for business is propitious. Crops promise well 
and orders for autumn goods are coming in freely; dry 
goods houses report liberal booking and they are also 
doing a large sorting-up business. Prices are very firm, 
and some of the textile manufacturing companies have 


withdrawn prices owing to the high quotations for raw cot- 
tons. Clothing houses and house furnishing merchants 
have been doing a large trade. Payments generally are 
satisfactory. Hardware is fairly active and building op- 
erations extensive. The demand for material of all kinds 
is good. The movement in groceries is satisfactory, with 
staples, including teas, sugars and coflees, firm. Leather is 
quiet at unchanged prices and hides steady. The flour 
trade remains dull and wheat quiet, with prices too high 
for export. Oats remain firm. Provisions are in fair de- 
mand and cured meats are steady. The supply of butter 
is large and prices easy. 


London.—Seasonable weather has been beneficial to 
general business throughout this district. Clothing, hat 
and cap, dry goods and millinery people have been quite 
busy, and cigar manufacturers report a satisfactory volume 
of business. Demand for leather, hardware and flour is 
brisk and money is coming in freely. The agricultural out- 
look seems to be all that could be desired and with contin- 
ued high prices prospects are very encouraging. 


Hamilton.—Timely rains and favorable weather con- 
ditions have been beneficial to the growing crops. There 
was a good bloom on the fruit trees and prospects for a large 


yield seem good, providing there is no serious frost. City 
retail trade is as good as a year ago and summer goods are 
moving well. With the brisk building operations the 
demand for lumber and hardware supplies is active. Col- 
lections are fair. 


Winnipeg.—Crop reports continue to be of an almost 
uniformly tavorable tenor and it is anticipated that with 
the careful preparation made in southern Manitoba last 
year for planting this year, and with the good moisture in 


that district, mercantile conditions there should show ma- 
terialimprovement. Building thus far has not come up to 
expectations and this is attributed in part to activity in 
the realty market and hesitancy on the part of local bank- 
ing institutions to make loans. Reports indicate an un- 
usual investment of foreign capital in farm land during the 
last six weeks and values show an advancing tendency. 
Retail trade in most lines has been a little dull during the 
week, but collections are reported fair. Regina reports a 
steady and increasing demand in all lines ot merchandise 
and wholesale trade is good. At Calgary warm weather 
and good crop reports have stimulated trade in most lines 
and local business is good. Edmonton reports ideal grow- 
img weather, with grain up several inches. 
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COMMERCIAL FAILURES IN MAY. 


During May the number of commercial failures in the 
United States reported to R. G. Duw & Co. was 1,006, with 
total liabilities $13,469,789. In number and amount the 
May failures were above the normal, but the record, never- 
theless, denotes an improvement in conditions over recent 
preceding monthe. The number of failures was the small- 
est in five months, comparing with 1,206 in April; 1,124 in 
March; 1,198 in February ; 1,663 in January; and 1,028 in 
December. The total liabilities of the month were also leas 
than in the preceding five months, comparing with $16,- 
924,776 in April; $18,474,641 in March; $17,086,471 in 
February; $24,090,649 in January and $17,039,081 in De- 
cember. As compared with preceding years, the May re- 
cord of liabilities contrasts with $9,590,186 in May, 1910; 
$14,383,760 in 1909 ; $13,643,381 in 1908 ; $9,965,410 in 1907 
and $12,992,809 in 1906. 

Of the total liabilities in May of $13,469,789, $5,863,260 





were in the manufacturing class; $6,002,124 in the trading — 


class and $1,604,405 in the class of brokers and agents, 
The manufacturing liabilities, while less than in any of the 
preceding six months, compared with $3,677,256 in May, 
1910; with $7,156,140 in 1909 ; with $6,988,988 in 1908; with 
$4,758,725 in 1907 and $4,068,273 in 1906. The trading 
liabilities of $6,002,124 compared with $3,916,851 in May, 
1910; with $4,974,233 in 1909; with $5,570,684 in 1908; 
with $4,035,245 in 1907 and with $4,812,842 in 1906. The 
liabilities among brokers and agents, amounting to $1,604,- 
405, compared with $1,996,000 in 1910; $2,253,377 in 1909; 
$1,083,709 in 1908 and $1,171,440 in 1907. 

The following table shows the total number and the total 
amount of liabilities of commercial failures by months 
during the past three years, the manufacturing and trading 
classes being stated separately : 








































































































Manufacturing. 
oan Number Liabilities -———_—_——~, 
1911. 1910. 1909. 1908 1911. 1910 909. 
January... 364 325 204 $9,243,380 $8,679,469 $5,802, 
85 263 231 #393 6,336,597 12,821,996 8,161 
March 30 224 318 £344 7,959, 20¢ 5,716,263 5,950 
ale 322 253 370 8,905,340 10,068,445 5,352,208 
TEE 264 . 218 231 346 5,863,26¢ .677,256 7,156,140 
SD piiiin’ Guinn ek. eee fe SOS 3, 346,33! 5,629,570 
7 SEE 300 274 314 piety 1,732,411 3,807 
Augost... .... n..) ae Ge Pe ee 7,761,674 6,510 
eer... ie ee. a 10,295,428 3,423 
October... .... a ee oo 7,135,602 5 ,497,9 
November 260 247 RS 2, a ea 698,63 4,375 
Deeember. .... 304 266 SOB = veaccce. 7,093,367 4,052,5 
Trading. 
1,141 1,473 $10,882,400 $7,196,8 
41 1,175 10,010,117 6,410,597 
935 951 8,871,267 7,087,912 — 
706 868 7.538.976 5,346,274 
766 982 6,002,124 4,974, 
833 791 is ial ih ta aa 122, ‘ 
796 ee ee 4,750,215 
Ra neers 4,554 
RS ORR amet aaa 266,308 | 
cn et caret 
RM iodine cada ls 7,768,712 





Total Commercial. 





















































January...1,663 1,510 1,471 1.949 $24,090,649 $ 
February .1,198 1,067 1,105 1,621 17 086,471 
arch _...1,124 948 1,274 1,339 18,474,641 
April...... 1.206 1,160 990 1,309 16,924.776 
a 1, 885 1,028 1,379 13,469,789 
Satie pee tact 816 1,063 1,112 Dash 8 gis 
“Fate S289: 5 ee See. es oo 
AUgUSt... .... en: MR MS = ee 
September Fe OSS” Reet 
Saas ef ee Ee Ee aera 7 
November. .... 1,008 SB Be eer .324,01¢ 9,812 
es ocho Re ee aaa aaa ,039, 14,625 




















Eight of the fifteen different industrial lines, included in 
which the manufacturers class is divided, reported larger 
liabilities as compared with 1910. Iron, nails and foun- 





dries reported $682,200 as compared with $216,328 ; woolens, ~ 


carpets and knit gocds $225,000 as compared with $25.000; 
cottons, lace and hosiery $384,126 as compared with $4,000, 
and lumber, carpenters and coopers $1,406,304 as compared 


with $633,470. Machinery and tools reported liabilities of , 
only $199,815 as against $360,162 a year ago. Inthe class — 
of traders, thirteen of the fifteen different branches of busi- 


ness reported liabilities higher than last year, including 


general stores, $618,523 against $537,398 in 1910; groceries 
meats and- fish $598,996 against $509,387; liquors and 
tobacco $497,220 against $252,259; dry goods and carpets 3 
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FAILURES BY BRANCHES OF BUSINESS—MAY. 



















































































































































































































































































NUMBER. | LIABILITIES. AVERA 
MANUFACTURERS. | : ae 

1911. | 1910./| 1909. | 1908. | 1907. 1911. 1910, 1909. 1908. 1907. 1911. 
fron, Foundries and Nails .......... 7 3 10 4 4 $682,2 $216,328 788,487 $136.500 7,457 
Machinery SE OD tint ndccceass 9 8 20 28 10 199,815 360,162 #583 '977 57,4 oa 20s 
oolens, Carpets and Knit Goods. 3 3 5 2 2 225. 25,000 189,799 34.000 75,000 

Cottons, Lace and Hosiery ......... 2 1 1 3 2 384,126 4,000 89.404 500,000 192,063 | 

Lumber, Carpenters and Coopers .. 41 31 37 45 28 1,406, : 633.470 1,620,510 184,419 34,300 
and Millinery ............. 38 32 25 53 27 313,987 330,285 184,398 364," 79 8,260 
' Hate,Glovesand Furs.............. 4 3 1 9 4 25,000 45, 9, 57,000 6,250 
Chemicals and Drugs .............. 1 6 3 2 2 3,000 15,155 69,000 27,000 3,000 
Paints and Oils...................... 3 1 2 4 ei GGaee? ieee 37,020| 153407) ~— ........ 82,974 
Printing and Engraving. ........... 9 16 12 21 13 2,660 269,333 65,799 126,192 4,740 
Milling and Bakers ................. 14 17 14 38 16 84,0562 335 24,255 AT2 004 
Leather, Shoes and Harness........ 7 4 6 6 9 68,709 29,316 409.754 . 11,451 
Liquors and Tobacco................ 10 6 9 1l 4 131.5698 121,090 233,768 13,159 

Glass, Earthenware and Bricks.... 10 6 9 20 5 224.300 93,000 1,141,120 470 917 4 
DOL .ctenntsisnetubahdabcctisiane 1 80 77 99 86 1,973,587 1,257,282 1,319,840 1,319,293 18,619 
Total Manufacturing ........... 264 218 231 345 212 $5,863,260 | $3,677,256 | $7,156,140} $6,988,988) $4,758,725 $22,510 

TRADERS. 

i i 89 71 125 143 89 $618,523 537,398 $696,128 $4,192 $624,849 19 
Groceries, Meats and Fish ......... 168 182 188 230 170 598.96 +509 38 658,672 ora 59% 33,063 ey 
Hotels and Restaurante ............ 27 37 44 52 82 296,765 217,338 304,84€ 224,209 156,625 10,991 
Ldquors and Tobacco ............... 66 57 89 106 62 497,220 252,25 474,637 481,467 187,412 7,534 
Clothing and Furnishing ........... 67 67 44 93 42 739,167 695 ,08 849,228 590,194 316,595 li, 

Goods RR aE 45 30 48 44 30 608,127 268,22 415,394 387,215 361,618 11,292 
Shoes, Rubbers and Trunks........ 39 32 35 55 16 225,493 157,213 255,827 301, 65,395 5,795 
Furniture and Crockery............ 19 23 23 36 15 122,7 201,597 254,547 289,570 150,532 6,460 
Hardware, Stoves and Tools ....... 27 11 23 40 21 658,401 3,362 368,232 239,6% 171,616 24,400 
Chemicals and Drugs....... ...... 23 12 21 32 28 146.880 40,502 93.991 85.961 114,625 6,386 
Painte and Oils...................... 7 4 D 7 x $2,348 18,228 14.197 S| Rees tee 11,764 
Jewelry and Clocks ...... EET IE 12 19 23 21 19 23,087 143.074 211,21: 247,843 178,206 1,924 
Books and Papers .................. 12 5 s 5 9 146,023 81,975 40,158 24,959 30 100 12,169 
Hats, Furs and Gloves ............. 5 4 3 5 1 25,073 21,521 8,767 33,036 40,000 5,015. 
All Other ...... Wbbbbhdwecsedcisslotan 96 71 82 104 81 1,312,37 709,692 828,407 1,264,318 704,609 13,671 

I a 702 623 766 982 614 $6,002,124 $3,916,851 $4,974,243 $5,570,684 $4,085,245 ,550 
Brokers and Transporters 40 39 31 52 31 1,604,405 1,996,000 2,253,377 1,083.709 1,171,440 40,110 
Total Commercial. ..... <pisblllak Gia’ ” ae 885 |} 1,028! 1,379 857 || $13,469,789 $9,590,186 | $14,383,760} $13,643,381 $9,965,410 $13,389 


{NOTE.—Iron, Woolens and Cottons, include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures and im- 
plements; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes furnishings; Chemicals include chemical fertilizers; Printing 
includes books and maps; Leather and Shoes include saddlery, trunks and rubber ; Liquors include wines, brewers and bottlers; Glass includes pottery, 
ime, coment, quarry and stone; General stores inciude department stores and instalments: Groceries include creamery, teas and coffees ; Hotels include lodging 
houses and caterers; Dry Goods include curtains and peries; Furniture includes glass and glassware; Hardware includes implements and utensils; 
Jewelry iucludes watches and optical goods. Brokers include agents, commission men, real estate agents, insurance , storage, express, harbor lines, etc. } 








$508,127 against $268,225 and hardware, stoves and tools There were 254 manufacturing failures for less than 
$658, 801 against $63,362. _ $100,000 with total liabilities of $2,584,644 and average 
LARGE AND SMALI, FAILURES—MAY. liabilities 01 $10,176. The average of these small manu- 


Banatsosurtiie. facturing liabilities was leas than in any of the preceding 
five years and only slightly in excess of 1905 and 1904. 






































1911.. 264 $10.16 There were ten manufacturing failures with liabilities for 
1908:. 231 13.395 $100,000 and with total liabilities of $3,278,616 as compared 

ior. 213 11372 with five such failures having liabilities of $800,000 in 1910, 
1905... 209 10097 and twenty-one in 1909 with liabilities of $4,641,982. 

1903. ay 10-098 In the trading class there were 694 defaults for les: than 
me Soa 8224 $100,000 each, the total liabilities being $4,743,075 and the 
a tap 1pag9 646 aVerage $6,834. The average of these smaller trading. 
+3 14,299 failures compared with $6,087 in 1910 and was also greater 
=. 266 11,821 than in any other year since 1896. There were eight trading 
—— Bigs oon go eer potas defaults for $100,000 or more, with total liabilities of 
1910... 628 1 100,000 627 6,087 $1,259,049 compared with one such default in 1910 with. 
1908.. 982 3 538,000 979 5141 $100,000 liabilities, and three defaults in 1909 with total 
1908:. G36 = 4318377 660 39380 _ liabilities of $400,656. 

os. 17 g aitiowsl 716 4335 icikinhie tical 

Be i g Suse fe ass | 

qual. 609 4 494478 605 4,969 Business suspensions in the Dominion of Canada during 

1899.. 420 1 108,000 419 6.501 the month of .May, as reported by R.G. Dun & Co., were 

197 702 10 1.578.071 693 $223 102 in number with liabilities amounting to $1,144,933, of 














5,686 which 24 with defaulted indebtedness of $374,073 were in 
manufacturing, 77 involving $610,860 were in trading and 


All Commercial. 























a: a aguas MY RINGS MTARRESE SLAIL 1'or 9160,000 in “Other Commercial” Th statement 
ie: 1,379 13,643,381 20 4,140,627 1,359 9,502,754 6,992 for the past month presents some very contradictory fea- 
1906.. 899 12/992, 16 6920377 888 6072432 6877 tures, and taken asa whole is somewhat less satisfactory 
1908. 997 981 7,998 13 3 aS1 204 O84 5'986.704 084 than that of the corresponding period a year ago, espe- 
1902 1,080 197109310 15 $8 0°356 1,088 $7190'484 8908 cially as regards the number. In the latter there is an in- 
1900. gay ogsaytes «18 2827 Ge7 858 ber zee «= «8803s crease of 36, but compared with the $1,089,593 liabilities 
iss. 935 17ianers «613 gstoeon «bdo esaa'o7s ~—sS'ang «Of last year there is only a very moderate gain, practically 
1806. Sie tH328-882 27 BOR aT Bee bos'os; «= ’aa0-=«@ll of which may be accounted for by two large failures 









































te z ith May, 1909 

Of the 1,006 commercial failures during the month of for upwards of $300,000. In compavison w , 
May, 986 abe for less than $100,0C0, the aggregate of when 131 firms suspended owing $1,073,717, the exhibit 
these smaller failures being $7,190,728 as compared with this year is considerably more favorable. The returns by 
$7,150,186 in 1910; $7,591,112 in 1909 and $9 502,754 in the manufacturing class, although there is a gain in num- 
1908. The average liabilities of these smaller failures was ber of 10, show a marked improvement over liabilities 
$7,375 as compared with $8,164 in 1910; $7,576 in 1909; amounting to $735,480 last year, and they are still more 
$6,992 in 1908 and. $6,962 in 1907. There were twenty satisfactory when compared with the 42 involving $572,836 
failures for over $100,000, with combined liabilities of im 1909. On the other hand, the trading class makes a 


| ery indifferent comparison with either last year, when 51 
$5,279,061, as compared with seven large failures in 1910 phd. Bites with liabilities of only $353,663, occurred, or in 
having total liabilities ef $2,440,000 and with twenty-six 1909 when there were 87 for $488,369, although the num- 


such failures in 1909 with liabilities of $6,792,638. ber compared with the latter year shows a decrease of 10. 
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BANK EXCHANGES. 


Bank exchanges this week are again considerably smaller than in either 
preceding year, the total at all leading cities in the United States 
amounting to only $2,194,452,960, a loss of 14.5 per cent. as compared 
with the corresponding week last year and of 9.4 per cent. compared with 
1909. The showitg this week, both at New York City and at cities outside 
that center, is not véry satisfactory, but the decréased returns may in 
part be accounted for by the fact that the week this year includes only 
one day in June, whereas last year there were two, and two years ago 
three days. The change at New York City is very pronounced, a loss of 
18.9 per cent. compared with last year and of 13.7 per cent. compared 
with 1909, being a marked reversal from the gains of 12.0 per cent. and 
9.8 per cent., respectively, reported last week. Of the cities outside 
New York, Baltimore and New Orleans ure the only points making gains 
over both years, although the returns at Cineinnati are somewhat 


larger than a year ago. Compared with 1909, however, eight out of the 
thirteen cities reporting make gains, and the loss in the totul is only 0.9 
per cent. Considering the large loss this week it is gratifying to note 
that the comparison of daily average transactions for May shows a loss of 
only 1.6 per cent. compared with last year and of 2.0 per cent compared 
with 1909. The figures for the week and average daily bank exchanges 
for the year to date are compared bejow for three years: 



































Five days er Per 
June 1, 1911. 10. Cent Om 

Boston ......... $126,549,174 33 — 5. 
Philadelphia... 124,356,535 —17.0 — 84 
timore ...... 26,575,550 + 18 + 70 
Pittsburg ...... 44,346,177 ==} 1.3 + 35 
cinnati...... 19,932,900 + 33 — 8.0 
Cleveland...... 14 480,278 — 7.7 + 78 
+ RRS 237,269,659 ss ¥:8 — 43 
Minneapolis 14,758,836 —13.8 + 02 
St. Louis ...... 64,749,327 — 80 +10.0 
Kansas City 39,341,382 — 43 + 6.0 
Louisville ...... 10,919.352 -- §.3 — 2.7 
New Orleans... 9,550,800 +21.6 +740 
isco.. 36,737,086 — 49 +143 
Total....... $780,067,056 823,653,040 — 5.3 $783,990,735 —_0.5 
New York ..... 1,414,335,904 1,744,234,306 —18.9 1,637,940,385 —18.7 
Total all ... $2.194,452,960 $2,567,887,316 —14.5 #$2,421,931,120 — 9.4 

Average Daily : 

eee $458,870,000  $466,205,.000 — 16  $468,261,000 —_ 2.0 
Apeil a a 434.274,000 478,380,000 — 9.3 485,455,000 —10.5 
st quarter... 479,973,000 553,799,000 —13.3 461,764,000 + 3.9 





THE MONEY MARKET. 


There has been a return to the stagnation previously existing in the 
local money market, although rates have not quite fallen back to the min- 
inum point of the year, and there is now little demand for accommoda- 
tion from any source. This is directly attributable to the fact that 
the activity and buoyancy on the Stock Exchange was of short dura- 
tion, so that this class of borrowing has again become restricted, while 
the requirements in legitimate trade channels have not shown the 
slightest tendency to expand, although the choicest grades of com- 
mercial paper can be discounted at the attractive figure of 34 
per cent. That somewhat similar conditions exist elsewhere than 
in New York is indicated by the continued liberal receipts of cur- 
rency from the interior, which have served to swell cash holdings 
here above $390,000,000 and helped to make surplus reserves of 
local banks the strongest at this date, with one exception, in 
any year since 1898. The moderate falling off in resources last 
week therefore passed almost unnoticed, but a good deal of interest 
was manifested in the large shipments of gold to Canada, as the move- 
ment across the border was the heaviest that has occurred in many 
years past. It is customary to witness fairly liberal withdrawals by the 
Dominion during May, yet last month’s consignments amounted to no 
less than $8,200,000; whereas in the same period of 1910 only $1,350,000 
was sent to that point. Aside from the outgo to Canada, there have been 
no gold movements of any consequence thus far this year, and from 
present indications it does not appear that there will be any important 
developments along this jine for some time to come. Rates for foreign 
exchange du not show a tendency to work within striking distance of 
either the gold export or import level, although of late the market has 


displayed more weakness than firmness. Fluctuations were more pro- 
nounced, but the decline has been gradual; a fact that may be attrib- 
uted in no small measure to the demand for remittance in connection 
with the requirements of American tourists in Europe. The easing off 
of private discounts at London to the low figure of 2 per cent. aroused 
some discussion as to the possibility of a reduction in the Bank of 
England rate on Thursday, but no action was taken, although the lead- 
ing British institution issued another strong statement, and its ratio of 
reserve to liabilities now stands above 51} per cent. 

Call money again ranged from 2 to 2} percent and some renewals 
were made at the maximum figure. Time funds were once more in 
limited demand on the basis of 24 to 23 per cent. for sixty days; 2? to 
3 per cent. for ninety days; 3 to 34 per cent. for four and five months ; 
3; to 34 per cent. for six months and 33 to 3} per cent. for eight months’ 
accommodation. ‘Mercantile paper is issued in only moderate quanti- 
thes and the absorption remains good at 34 to 4 per cent. for sixty and 
ninety days’ endorsed bills receivable and choice four to six months’ 
single names; 4 to 5 per cent. for others less attractive. 


FOREIGN EXCHANGE. 
4 continued recession in foreign exchange has brought the rate 
for sight deafts down to about 4.86, or fully Zc. under prevailing 
quotations * year ago, when a sharp decline was in progress. In- 





a 


teresting developments are now almost entirely absent, and less ig 
heard of the activity of the speculative element, which no doubt 


explains the present stability of the market. It is also increasingly 


evident that a lower level would probaby have been reached before this 
time were it not for the large demands of American tourists abroad, ag 
most other influences are of a depressing character. London was a 
liberal buyer of stocks here this week, while discounts at that center 
were so easy that a possibility of a reduction in the English bank rate 
was discussed. No change was made on Thursday, however, although 
the Bank of England gained an additional $3,600,000 in gold and raised 


its proportion of reserve to liabilities to the highest point at this date in 
over a decade past. The gold movement from New York to Canada 
ended with the further withdrawal of $2.25U,UUU on Monday, which 
brought the total cunsigaments last month up to the exceptionally 
heavy aggregate of fully $8,000,009. Daily quotat:ons follow: 


Sat. Mon. Tues. Wed. Cfaurs. Fri. 

Sterling, 60 days.... 4.8425 4.8439  ...... 4.8430 48415 4.8400 

Sterling, sight....... 43625 4.8630  ...... 4.8620 4.3615 438600 

a le . ee 
5 8 ht eee ee eee a 5. seenee 6 

raris, sight ......... 65.20 Se. . “eamaee _ b3.20 b5.20 D526 


@ Plas 1-64 b Minus 1-32. 


DOMESTIC EXCHANGE. 


Rates on New York: Chicago, 35c. premium; Boston, 10c. discount; 
New Orleans, commercial 25c. discount, bank $1 premium; Savanaah, 


‘buying 3-l6c. discount, selling par; Cincinnati, par; San Francisco 


40c. premium; Charleston, buying par, selling 1-10c. premium; St. 
Louis, 35c. premium. 


SILVER BULLION. 


British exports of silver bullion up to May 18, according to Pisley & 
Abell, were £4,230,400 against £3,746,340 in 1910. India received 
£3,457,600 and China £822,800, while last year £2,632,840 went to India, 
and £1,113,500 to China. Daily quotations follow : 

Sat. Mon. Tues. Wed. Thurs. 
London Prices. ......... 24.560. 24.503. 24.50d. 24.50a. 24.560. 24.624 
New York ‘Prices... 58260. 58.120. avecenen 53.25c. 53.25c. 53.376 


FOREIGN FINANCES. 


Continued strengthening of resources is reported by the Bank of Eng- 
land, the usual Thursday statement of this institution disclosing a fur- 
ther gain of £722,476 in bullion holdings and a nominal contraction of 
£70,000 in the loan account, which combined to raise the proportion of 
reserve to liabilities from 51.77 to 51.90 per cent., against 503 per cent, 
on the same date last year. The supply of gold, is however. still about 
£2,400,000 smaller than at that time, while the total reserve shows a sim- 
ilar difference of approximately £1,600,000; whereas loans have been 
curtailed close to £3,000,000. A rather sharp falling off of 26,775,000 
francs in gold was sustained by the Bank of France, and both loans and 
noces in circulation were heavily increased. This institution holds 


fully 177,900,090 francs less gold than a year ago and about 470,000,000 
francs less than in 1909. Uall money at London was quoted at 1} per 
cent. and discount; at the closs of the week ruled at 2 1-16 per cent, 
No change appeared in op3n market discounts at either Paris or Ber 
in, those centars maintaining charges of 24 and 2; per cent, respec 


tively. 
NEW YORK BANK STATEMENT. 


No special significance attached to the regular report of the local 
associated banks last Saturday, as the changes disclosed were generally 
unimportant The net result of the week’s operations was a moderate 
shrinkage of $2,847,000 in the actual surplus, which made little impres- 
sion because the reserve above legal requirements still stands at almost 
$14,000,000. Owing to the substantial shipments of gold to Canada, 
there was a falling off in the cash account for the first time since early in 
May, the decrease being $2,923,000, while loans expanded about $1,500,000 
coincident with a nominal addition t» the deposit item. The average 
returns did not fully reflect the withdrawals of gold and the surplus 
rose $672,000 to $46,346,000. or $20,000,000 above the total on the same 


date a year ago, and the strongest. with the single exception of 1908, ia 
over a decade past. A further loan increase of $7,650,500 was repor 
by the trust companies, but the gain in deposits was somewhat larger 
than that figure and cash holdings were enhanced a lit le less than 
$2,00u,000. Ih>average statement compares with earlier dates as fol- 
lows : 
































Week's Changes. May 29, 1911. May 28, 1910. 
Inans. ............. Dec. $228,900 $1,331,816,500 $1,189,214,000 
Deposits. ...........- Inc. 1,588,400 1,388,516,100 1,184,566,000 
Circulation. ........ Dee. 186.000 45,879,600 47 50t 
DD a en a 76,200 317,558,200 253,16 
Legal tenders....... inc. 993.300 75,917,8u0 69,215,700 
Total cash........... Inc. $1,069,500 $393,476.000 $32 2,377,500 
Sarplas reserve..... Inc. 672,400 46 346,975 26,236,000 


Actual figures at the close of the week were as follows: Loans 
$1,332,219,200, an increase of $1,529,600; deposits, $1,386,060,600, a loss 
of $301,400; specie, $313,435,300, a loss of $4,191,800; legal tenders, 
$77,070,300, an increase of $1,268,700; circulation, $45,785,000, a lors of 
$179,000. Outside banks and trust companies report loans, $1,217,046,300 


a gain of $7,650,300 ; deposits, 31,344,478.900, an increase of $8,160,900; 
specie, $124,918,100, a gain of $2,016,300; legal tenders, $19,350,800, # 


loss of $108,000. 
SPECIE MOVEMENT. 
At this port last week: Silver imports $696,080, exports $1,050,857; 
gold imports $682,063, exports $5,100. Since January 1: Silver im 
ports $3,878,574, exports $19,004,183; gold imports $4,342,838, expert! 


$2,341,920. Clee 
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THE GRAIN MARKETS. 


A disturbing factor was removed from the domestic wheat situation 
with the expiration of the May option on Wednesday, urgent covering 
by the belated short interest resulting in an abrupt rise to $1.04} per 
bushel at Chicago, the highest point touched in nearly seven months. 
This sharp advance had a sentimental effect on the distant positions, 
which, however, made little actual response because.of the continued 
p:omising conditions attending the new crops. Of late active efforts have 
been made to create the impression that winter wheat has suffered 
serious injury in some sections from the recent hot, dry weather in the 
Southwest ; but, while some damage has no doubt occurred, fears on this 
scure have been largely allayed by recent rains and cooler temperatures 
in the territory threatened. It would indeed be a miracle if the season 
should pass without giving cause for complaints of some kind, and, as 
a matter of fact, prospects have proved so exceptionally favorable this 
year that advices of a contrary nature are apt to receive undue consid- 
eration. In so far as spring wheat is concerned, the outlook thus far 
has left little to be desired as the plant is reported two weeks in advance 
of its normal growth and there has apparently been no deterioration of 
any consequence. This does not mean, of course, that a very large yield 
is assured because a long time must elapse before harvest. The statistical 
position makes a somewhat less bearish exhibit than heretofore, as visi- 


ble supplies at all world’s points were depleted about 5,600,000 bushels 
this week, and the difference as compared with a year ago has been 
narrowed to approximately 11,400,00U bushels. Stocks in the United 
States, however, showed an inciease for the first time since early in 
February, due to the heavier shipments prompted by the higher prices 
prevailing, anu the total is now nearly 6,000,000 bushels larger than at 
this time in 19lU. Moreover, surplus nations are offering wheat much 
in excess of the theoretical requirements of 10.000,000 bushels weekly, 
although the latest movewent of 13,440.000 bushels was well below the 
abnormaliy heavy shipments of 16,280,000 bushels in the preceding 
week. News from the cash markets bas been of a generally depressing 
nature and dulness continues in the flour trade, with the Northwestern 
Miller reporting the output at Minneapolis, Milwaukee and Duluth as 
289,960 barrels, against 294,035 in the previous week and 311,790 barrels 
& year ago. Lower prices on corn were attribut-d to improved weather 
conditions and larger arrivals at primary points. The domestic visible 
supply is now about 1,600,000 bushels smaller than last year’s, but 
exceeds stocks in 1909 by fully 1,000,000 bushels. 


The grain movement each day is given in the following table, with 
the week’s total and similar figures for 1910. The total for the previous 
five weeks is also given, with comparative figures for a year ago. 
Receipts of grain at western cities since July 1 for the last six years are 
appended, with similar figures of exports: 
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Western A Western Atlantic 

Receipts. Exporte. Exporta. Receipts. Exporta. 

ERTS RE 612,502 383,623 407 709,973 41,019 
Saturday ............ 675,444 235.365 19,694 $70,247 181,883 
ey SN OE 794,449 524,122 15,648 1,218,991 113,045 
Wednesday.......... 841,943 134,209 “20,298 1,780,156 42,594 
Thureday...........- 672,418 104,000 74,354 1,732,601 3,345 
oS Ra ee 3,596,756 1,381,319 144,399 6,311,968 381,88 
* last vear....... 2,134,975 499,9 5 3 200,49€ 














06 68,621 3,967,400 ( 
Previous 5 weeks ... 12 918,159 4,078,925 563,992 16,131,841 2,207,461 

o ** last year. 9,850,207 4,182,284 528,756 9,086,389 1,530,645 

The total western receipts of wheat for the crop year to date are 
112,010,149 busbels, against 239,935.318 a year ago, 219,521,365 in 1909 
174,239,082 iu 1908, 242,043,651 in 1¥u7 and 222,594,453 in 1906. Total 
exports ot wheat, flour included, from ail United States ports, for the 
crop year to date are 74.650,457 bushels, compared with 88,512,933 last 

ear, 119,166,180 in 19u¥, 156,488,095 in 1908, !36,163.761 in 1907 and 

3,071,713 in 1906. Atlantic exports this week were 2,031,114 bushels, 
against 1,488,070 tast week and 808,700 4 year ago. Pacific exports were 
86,726 bushels, against 224,748 last week and 17,800 last year. 

Total western receipts of corn since July 1 are 179,668,901 bushels, 
against 135,846,508 a year ago, 126.852,254 in 1909, 156,455,124 in 1908, 
185,585,891 1m 1907 aud 168,»97.984 in 1906 Total Atlantic coast exports 
of corn for the crop year to date are 37,568,59z bushels, compared with 
24,659,146 last year, 25,111,860 in 19-9, 39,714,786 in 19U8, 63,315,883 in 
1907 and 96,166,468 in 19u6. 

Wheat Movement and Supply.—Continued heavy 
offerings of wheat were made by all surplus nations last week, although 
the 13,440,000 bushels exported were much below the enourmous quan- 
tity of 16,280,000 bushels sent out in the preceding week. As compared 
with the corresponding period a year ago, however, there appears an 
expansion of fully 1,700,000 bushels, according to Broomhall, this differ- 
ence being supplied chiefly by the larger clearances from Russia. That 
country is still shipping more liberally than in 1910, the latest outgo 
being in excess of 5,400,000 bushels against 3,776,000 in the earlier year. 
while exports from the Danube and Argentina were also somewhat 
heavier than at that time. The movement from North America fell off 
only 260,000, and other decreases were likewise unimportant. Owing 
entirely to the smaller amount destined for the Continent, floating 
quantities of wheat and flour were reduced 1,944,000 bushels to 56,632,000, 
which, on the other hand, surpassed the 48,416,000 bushels reported 
during the same period last year. For the first time since early in 
February there was an increase in visible oo of wheat at domestic 
points, the gain aggregating a little over 1,000,000 bushels, and the total 
of 25,948,000 bushels contrasts with 20,133.000 in 1910; but Canadian 
stocks of 6,384,000 bushels compare closely with the 6,358,000 available a 

ear ago. At Chicago the supply in public elevators is more than 

300,000 larger than last year’s, whereas at New York there appears a 
nominal decrease of about 30,000 bushels. 7 

The Corn Trade.—aAll surplus nations, except Argentina, sent 
out smaller quantities of corn last week and the combined movement of 
that cereal fell to 2,255.000 bushels, against 3,978,000 in the preceding 
week and 2,656,000 bushels during the corresponding period a year ago, 








according to Broomhall. Most of this loss was supplied by the Danube, 
as exports from that country decreased fully 1,250,000 bushels, while 
shipments from Russia were reduced about 400,000 bushels and those 
from North America somewhat less than 100,000 bushels. The Argen- 
tina clearances were reported as being only 17,000 bushels, whereas in 
the same week last year the outgo was in excess of 1,000,000 bushels. 
The quantity of corn afloat for the United Kingdom increased 127,000 
bushels, but this was offset by a reduction of 841,000 bushels in the 
amount destined for the Continent, so that the combined total fell to 
8,645,000 bushels, against 7,795,000 at the same time in 1910. A further 
shrinkage of 576,000 bushels was reported in the domestic visible supply, 
and stocks are now 3,902,000 bushels against 5,490,000 a year ago, 
although as compared with 1909 there appears au increase of over 
1,000,000 bushels. Available supplies at New York are almost as ep 
as those in 1910, but at Chicago there is a decrease of about 530, 


bushels. 
THE CHICAGO MAREETS. 


Cuicaco —The holiday on Tuesday interrupted dealings in the leading 
breadstuffs and the markets opened on Wednesday morning with some- 
what excited interest in the May option in wheat, that being the last 
day for completing deliveries. Developments, however, were much 
quieter and less disturbing than had been expected. There were ample 
offerings and the price fixed as a basis for settlement of outstanding 
contracts, $1.042 a bushel, was only a few cents higher than at the close 
on Monday. The deferred options throughout theday fluctuated within 
narrow limits, but offerings of wheat and corn were upon a liberal scale 
and the fact that values did not decline sharply was mainly due to the 
strength in the May quotations. Transactions in the cash markets con- 
tinue disappointing in volume, and price changes over a week ago are 
only fractionally higher in the average values of the three principal 
grains. Very unsatisfactory reports as to current and future business 
in flour has resulted in further curtailment in grinding, and some active 
capacity is now reduced to one-third of what it was at this time last 
year, when prices ruled higher than at present. Millers, conse- 
quently, are now more conservative than heretofore in buying 
wheat. with the result that this week’s shipments aggregated only 
87,300 bushels, somewhat under one-half the quastity taken in the 


corresponding week last year. At the same time arrivals rose to over 
1,170,000 bushels, comparing with 447,200 bushels a year ago. The 
enormous difference between these receipts and shipments would in- 
dicate that supplies in first hands remain large and that it was not a 
difficult task for short sellers to obtain the deliveries required of them 
under May contracts. Contract stocks are now reported to be in excess 
of 6,850,700 bushels, a gain of over 1,500,000 bushels os the week, 
and comparing with 3,539,434 bushels in 1910. Wheatin all positions is 
now seen to be double the quantity, 4,351,000 bushels, on hand a year 
ago. The detailed statements below also exhibit large increases in oats 
and further accumulation in both contract and low grade corn. Asa 
result of the heavy receipts of the three leading grains, aggregate 
stocks in all positions now stand 2,394,000 bushels higher than a week 
ago, and the total, 17,654,000 bushels, compares with 11,377,000 bushels 
at this time last year. The greatest gains are shown in wheat 
and oats, while corn stocks remain under the quantity reported 
@ year ago. Weather conditions have been unusually favorable 
to growing grains, there having been considerable distribution of 
moisture in the southwest and west of the Mississippi river, 
together with less extreme high temperature than during 
the previous week. In Iowa, illinois, Nebraska and the 
Northwest heavy rains occurred, and the lowa corn report 
indicates soil in fine tilth, fields unusually clean and plants strong 
and of good color. Illinois corn is also making a very satisfactory ad- 
vance and the acreage is the largest on record. Corn charters to 
Buffalo continue quoted at lc. a bushel, but reduced outgo and over 
supply of vessels seeking car may force lower rates. Com 
with the closings a week ago No. 2 red winter wheat is quoted at 963 
cents a bushel, against 963 cents; No. 2 corn at 53} cents, against 53 
cents; and standard oats at 352 cents. against 343 cents. Contract 
stocks in Chicago increased in wheat 1,562,017 bushels, corn 141,796 
bushels and oats 1,074,996 bushels. Detailed stocks tunis and previous 
weeks follow: 








Wad Wheat—busbels. This —- Previews gow Teenage 
No. 4 DAP ---20..2oecscececesenee 2,018 433, 1,022,897 1,532,847 
5 i er emereegesaren 4,753.356 4,189,487 248,304 
SGD SHOOT. i. 4. éctmasintonee 2.565 503 1,768,788 

SESE LIE 6,850,704 5,288,687 3,539,434 
See eee rr ree accnnee = gSeattes, «12022100 


Stocks in all positions in store increased in wheat 1,174,000 bushels, 
corn 357,000 bushels, oats 856,000 bushels and barley 7,000 bushels. 
Detailed stocks this and previous weeks follow: 




















bushels. This week. Previous week. Year 

Pee nit ...  §.710,000 7,536,000 4,851, 

Pee aR PIO SE 2,261,000 '904,000 4.124. 
SE ctntccniekonuuiie 6,637,000 5.781 ,000 363i ee 
one | ees Se Sg tai ore aL ae 46,000 39.000 194.000 
Os ae 17,654,000 15.260,000 11,377,000 


Flour receipts, 90,863 barrels, compare with 103,393 barreis last week 
and 121,976 barrels a year ago, while shipments were 86,801 barrels, 
against 112,201 barrels last week and 104,511 barrels in 1910. The visi- 
ble supply statement of grain in the United States, east of the Rocky 
Mountains, exhibits increases in wheat 1,013,000 bushels and rye 3,000 
bushels, and decreases in corn 569,000 bushels, oats 461,000 bushels and 
barley 79,000 bushels. The principal port increases in wheat were— 


Chicago, 1,552,000 bushels; and Buffalo, 681,000 bushels. Similiar 
es decreases were—Minneapolis, 542,000 bushels; Kansas City, 
233,000 bushels; on Lakes, 229.000 bushels; and New York, 102, 

bushels, Corn decreased at Buffalo. 336,000 bushels; on Lakes, 330,000 
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bushels; and New York, 159,000 bushels. Detailed stocks this and 
previous weeks follow : 
































Stocks—bushels. This week Previous week. Year ago 

TORUS i cvctsi chbcatetincs 25,909.00 24,896,000 20,132,000 
sogaes 3,888 ) 4,457 000 5,490,000 

RSI IRF Tee LAO RMI BAHAR 8,125. 8,586,0€ 6,905,100 

Pn cnddddinkcdiebinbahcmatiuearsc mile 32,000 29,000 518,000 
Barley hesiiceiaeetsbibiibotstitiiess 987,000 1,066,0¢ 1,661,000 












































Total movement of grain at this port, 8,964,950 bushels, compares 
with 8,455.000 bushels last week and 6,132,750 bushels a year ago. Com- 
pared with 1910 increases appear in receipts 65.7 per cent. and shipments 
17.6 per cent. Detailed movement this and previous weeks follow: 

Receipts—bushels. 










































































This week. Previous week. Year ago 
SII dined cnn SGintiicinatideaiididain sinus 11708 909,600 447,200 
Sk oisdbeninstntebbditcdaitdcubhineniblcimeudeca 2,635,700 1,359,000 1,325,565 
Oats eoee 2,022,200 1,983,200 1,507,600 
Rye .... oe 14,000 15,000 14,000 
RE RARER ELIS aE See 187,500 307,500 343,900 
inti a iabbecosinnebanass 6,030,200 4,574,300 3,638,250 
Shipments—bushels. This week. Previous week. Year ago 
Wheat........... 87,300 611, 89,800 
pibin-cisadiinaeetetecanen 1,316,650 1.679.200 1,103 300 
iuahhetdddhestdesbenbinodinubae 1,463 800 1,599,900 1,124,700 
SORE NE SE PO Sa ES 3,6 7,100 2.900 
Barley. 63,400 83,500 67,800 
Totals ....... i siidhadlaciiaas 2,934,750 3,880,700 2,494,500 





The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, exhibits decreases in wheat 1,130,000 bushels, 
increases oats 761,000 bushels, and barley 44,000 bushels. Detailed 
stocks this and previous weeks follows: 








Stocks—bushels. This week. Previous week. Year ago 
Pe aaiiuii cimeuishsiicamadcdeinn coco « 6,384,000 7,514, 358,000 
Oats. FERS OTS BE 1 6,227,000 6,988.000 6,154,000 
RN RIP BORE Ta 414 000 458,000 922,000 


Provisions remain in largely increased supply and the level of prices 
is favorable to wider consumption, but current demands are not of 


normal volume and stocks in store are expected to disclose further ac = 


cumulation. Aggregate receipts of cattle, hogs and sheep, 280,845 
head, compare with 262,312. head last week and 202,678 head in 1910. 
Most arrivals are of adequate quality, and there has been a heavy run 
of cattle from the Southwest, but the eastbound shipment of choice 
beeves were only moderate and the export branch shows slight demand. 
Cash pork is quoted at $15.25 a barrel, against $15 a week ago; lard at 
$8.074 a tierce, against $8,10, and ribs at $8a hundredweight, against 
$7.75. Choice cattle closed at $6.50 a hundredweight. against $6.40; 
hogs at $6.25, against $6.05, and sheep at $460, against $5.25. Com- 
ew g with the closings a week ago cash prices are unchanged in flour, 

ut higher in wheat jc. a bushel. corn 3c., oatsic., choice cattle 10c. a 
hundredweight, hogs 20c., pork 25c. a barrel, ribs 25c. a hundredweight, 
and lower in lard 24c. a tierce, and sheep 65c. a hundredweight. 


MINNEAPOLIS FLOUR OUTPUT. 
MINNEAPOLIs.—There is little change in the general situation. Sales 
are for actual requirements only and there is no disposition to increase 
stocks. Mills are running on less than one-third capacity. Cereals and 
feed are active, but easier. 





THE PITTSBURG IRON MARKET. 





PiTTSBURG.—The readjustment of prices has not produced any 
immediate enlargement of new business, for the reason that concessions 
have been granted for some months past in the several lines affected. 
The situation is clarified to some extent, and while a rush of orders is 
not expected, the opinion is widely held that an improvement in general 
conditions is developing. With finished products quoted at a lower level, 
some uncertainty is apparent respecting pig iron, and in the absence of 
any significant business quotations are merely nominal. Bessemer iron 
is still quoted at $15, Valley, and basic iron $13.10, Valley, or $14, 
Pittsburg. Prices of wire products, rails and tin plate are unchanged. 
In other lines the new prices are as follows:—Steel bars (15 cents per 
hundred pounds off), $1.25, base; plate and structural (5 cents per hun- 
dred pounds off), $1.35, base ; Black sheets (20 cents per hundred pounds 


off), 2 cents aed pound for No. 28 gauge; galvanized sheets (20 cents 
per hundred pounds off),3 cents per pound; No. 28 gauge, blue 
annealed sheets (10 cents per hundred pounds off), $1.50 per hundred 
pounds for No. 10 gauge. Steel billets, 4 inches square and larger, $21 

r gross ton ; sheet bars, $22 per gross ton. All prices, f.o.b. cars at 

ttsburg, effective June 1, 1911, for shipment prior to October 1, 1911. 
In scrap material some little activity developed recently with a slight 
advance in — but with lower values in finished lines this strength 
can hardly be sustained. Heavy steel melting scrap is quoted around 
$13, Pittsburg. The Connellsville Courier notes that while coke produe- 
tion last week shows a reduction of 2,300 tons, shipments show an 
increase of 216 cars, or about 7,000 tons. The estimated tonnage output 
is 290,000 tons, while production aggregated only 270,000 tons, indicat- 
ing that considerable stock coke is being unloaded. There is still much 
stock in the yards at the furnaces and merchant works Prices are un- 
changed, spot furnace coke being quoted $150 at oven; spot foundry 
coke $1.90 and $2.00, and these prices are maintained as a rule. 





The Hop Market.—Prices for all grades of hops continue 
very firm, but business in the local market is quiet, mostly because of 
limited stocks and the disinclination on the part of holders to sell at 
present prices. Advices from the Pacific coast state that prices con- 


tinue to advance and that one large contract has been made for next 
erop delivery at 25 cents. Crop conditions there are not altogether sat- 
isfactory, unfavorable weather having affected the former encouraging 
outiook. There is little complaint heard regarding the situation in the 
upstate yards, where indications are considered fairly promising. 





TT, 


DRY GOODS AND WOOLENS. 


Values hold firmer in the cotton goods market and trade con- 
tinues to broaden, but in a very slow way. Converters and the 
manufacturing trades are covering some part of their require- 
ments for the balance of the year and printers are showing a sus- 
tained interest in prices, but without making any further large pur- 
chases. Jobbers are not buying in a large way in any quarter of the 
market and are disposed to await the advent of the first government 
cotton report before anticipating needs for the fall months. They are 
expected to show a wider interest in the next week or two. Discounts 
on duck of all kinds have been shortened about 5 per cent. as of June 1, 
and some fair-sized orders have recently been placed for delivery before 
the advent of the next cotton crop. Drills and sheetings are firm in 
value, but buying has continued generally light. Print cloths have been 
holding their values, and in some instances sales have been made ona 
basis of 5c. for 38}-inch 64x60s for delivery till the end of the year. 
The recent advances have been maintained, but in some quarters buyers 
have withdrawn in consequence of the slightly higher level reached. 
Staple prints are being ordered more freely for fall delivery. Bleached 
cottons are being bought by the underwear and-shirt trades for future 
delivery. An opening price of 16jc. has been named on soisette, a fine 
yarn fabric, which is le. ayard under the price of last season, this being 
in keeping with the revisions in fine combed yarn cloths. Ginghams 
sell steadily. Tickings, denims, and other coarse colored cottons are 
held at full values. Curtailment of production in the cotton mills is 
now beirg influenced by the necessity of conserving the limited stocks 
of cotton in hand until cloth prices are high enough to warrant purchas- 
ing raw material at l6e. per pound. The volume of curtailment is 
already large and promises toreach nearly 40 per cent. during the last 
three months of the cotton year. The imminence of this curtailment 
has had some effect in stimulating the placing of cloth contracts. 

Woolens and Worsteds.—Conservatism prevails in fall or- 
dering and the curtailment of production in mill centers fully equals 50 
per cent. of a possible full output, some of the very best equipped mills 
having many idle looms or having been stopped foratime. The busi- 
ness for full comes along very slowly and many sellers now look for con- 
tinued quiet until the new spring selling season opens in the primary 
markets about the third week in July. Some small orders are received 
every day on broadcloths, serges and other staples. Woolen suitings 
and cloakings are in rather better demand than worsteds, and ‘some of 
the smaller concerns making specialties in these lines are doing & ver 
satisfactory busizess. In men’s wear trade is seasonably quiet, althoug 
in most instances abnormally so. Values are low and buyers do not 
find fault with prices. Clothiers only order goods about as fast as 
orders for suits and overcoats come forward from the retailers, aud this 
hand-to-mouth business makes it very,difficult for mills to predicate an 
steady operations. At the same time manufacturers are not dispo 
to accumulate stocks in any direction, It is ior tbis reason that from 
week to week seeming flurries in demand sre noted, traceable to the 
light stccks in first and second hands. 

Warns.— Worsted yarns are believed to have reached the low point 
based on 924c. for 2-40s, and some purchases are being made. Cotton 
yarns continue very firm, but with a very moderate amount of trading. 

Sillkks.—While the retailers’ season on silk goods has been a good 





- one, orders placed with the mills for fall are the lightest for many sea- 


sons past. Buyers are distinctly conservative, although silk values are 
attractive. 

Burlaps and Linens.—Burlaps are tending higher in conse 
quence of a radical advance in jute. Linensare in fair demand at high 
prices, due to the advanced cost of flax, and curtailment of production 
is to begin in Belfast this month because of the strained manufacturing 
position. 





THE BOSTON WOOL MAREET. 





Bostoy.—Wool dealers report a good business, though trading: is 
somewhat checked by the higher prices asked by holders, some of whom 
have put up prices all around in view of the high Jevel at which the 
new clip is selling. There hus been a slight advance obtained in some 


cases, but not to an extent that corresponds with values in Western 
markets. Several large clips sold in Montana at 18 cents and as high as 
19 cents has been paid in a few cases. It is estimated that fully 25 per 
cent. of the Montana clips has been placed under contract. 





The Butter Market.— When the week opened, although con- 
sumptive demand was not especially strong, prices moved up under the 
influence of speculative operations, until creamery specials were sold at 
26 cents, an advance of fully three cents in three days. The effect of 
this violent rise in prices was to cause the withdrawal of buyers, whose 
takings previously had been in the majority of cases sufficient to last 
them for several days, and trading aided by the coming holiday became 


exceedingly dull and uninteresting, those who were compelled to buy 
confining their operations to minimum limits. At this time extras were 
selling around 25 cents, and in sympathy firsts and seconds moved u 
correspondingly. After the holiday, as no speculative support piesa 
and receipts were fairly liberal, the market became weak and specials 
rapidly declined until they touched a point at least 3 cents below the 
highest quotation on Monday. The downward tendency was accentu- 
ated by the lack of demand and also by the fact that the quality of 
receipts is now aversgiug bigher. so that the better quality of butter is 
in fuller supply than a while ago. The weakness above noted was re 
flected in the declines in the lower grades, although the redu: tions im 
the latter were not quite so ern 8 Receipts for the week smounted to 
61,351 packages as compared with 54,498 last week and 60,280 the same 
week a year ago. 
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THE COTTON MARKET. 


The interruption by the holiday’and a general disposition to await the 
Government estimate on Friday tended to restrict speculative activity 
in cotton this week, although option prices were firmly maintained on 
the smaller volume of business. Some pressure against the market at 
the outset was attributed to certain bearish private statements on the 
new crop outlook, but offerings were .well absorbed ‘by further short 
covering and the demand from trade interests, so that no aggressive 
support was required to bring about a full recovery from the early 
decline. Moreover, the Liverpool cables did not reflect any depression 
at that center and not all of the crop news was of an encouraging 
character, the regular weekly official weather report emphasizing the 
fact that moisture was rather urgently needed in many sections of 
the belt. This applied particularily to northern Alabama and Georgia 
and both the Carolinas, where the drought remained unbroken ; and it 
was said, also, that recent high temperatures had made rain necessary 
in the western part of the cotton growing territory as well. But later 
on press dispatches indicated that showers had afforded some relief 
in Georgia and the Carolinas, and advices from private sources were 
unanimous in declaring that the land under cultivation exceeds all 
previous records. Among these were included the statement of the 
National Ginners’ Association, showing an average condition of 85.6 
per cent. and a total acreage above 35,100,000, while the Journal of Com- 
merce stated that the planting had been increased 5.5 per cent., and 
placed the condition at 83.8 against 80.2 per cent. last year. New crop 
prospects will naturally be the controlling market influence from now 
on, but the daily news in this respect is of such a mixed character that 
sentiment in the trade remains very much confused as to the exact 
situation in the beit. It is pointed out that there have recently been 
numerous complaints of dry weather in many States, and the fact that 
the acreage is the largest on record has been freely discounted since 
this is regarded as the logical outcome of the extremely high prices that 
have prevailed during the past two years. From a statistical view- 

int bullish features predominate, as the movement continues very 

ht and it is evident that there is little cotton left in the South. 

oreover, the persistent decrease in the local certificated stock has 
been checked, aithough supplies here are «till very much smaller than 
at this time last season and will probably be furtber depleted by sub- 
sequent withdrawals for shipment abroad. The Government on Friday 
issued a bearish statement on the new crop, placing the condition on 
May 25 at 87.8 per cent. of normal, against only 82.0 per cent. on the 


same date last year, while the acreage was estimated at 35,004,000, a 
record planting. 





SPOT COTTON PRICES. 


Middling upiands. Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents............ 15.70 5 AEE 15.86 16.85 15.75 
New Orleans, cents......... 16.60 1550 ...... 16.62 15.44 16.44 
Liverpool, pence ........-.... 8.22 Oe. - sid 8.28 8.33 8.33 


Latest statistics of supply and movement of American cotton com- 
pare with earlier dates as follows: 
























































In U.S 1 Tw hot ad 
- . ec 
1911, May Din uhh soit, aoa 570.532 1,476,265 249,086 
(| ME 2, Saag 772,504 1,992,690 209,744 
I Pe a R64 ,296 3.041.314 20+,128 
7,0 a 672,260 2,154,986 258.6 
1907, “ sl. 767 341 2,804.8; 240,346 
BUG SUMO Licccccccccece 791,391 2,236,862 180,922 
1905, “ CSET AT 876,917 2,525,917 126,09 
1904, = | eee 434,341 1,424,341 156,262 
1903. CS RE PP 371,878 1,486,878 162 674 
1902, . 6. 574,904 1,963,904 237,266 
1901, : Wosthiidh sieablniies 834,325 2,060,325 225,607 
an — BRCERIR Cee ] 1,587,126 240.126 
1899, i 9. ote ly ,60€ 3,136,606 256, 264 
98, * 10 eeccecocecceceese 60 :78 2,508,751 > 217,788 
1897, Wibitintndnediasio 369,756 1,573,756 235,976 








From the opening of the crop year to May 26, according to statis- 
ties compiled by the Financial Chronicle, 11,227,779 bales of cotton came 
into sight as compared with 9,840,828 bales last year and 12,761,686 bales 
two years ago. This week port receipts were 27,724 bales, against 
41,743 bales a year ago and 60,759 bales in 1908. Takings by northern 
spinners for the crop year up to May 26 were 1,995,323, compared 
with 1,979,827 bales last year and 2,532,489 bales two years ago. Last 
week’s exports to Great Britain and the Continent were 64,963 bales 
against 45,052 the same week of 1910, while for the crop year 7,148,634 
bales compared with 5,524,260 bales in the previous season. 





FOREIGN TRADE REPORTS. 





The foreign trade movement at the port of New York for the latest 
week mekes quite a satisfactory comparison with a year ago, although 
there was some contraction in exports, the total of which aggregated 
$13,691,386, as compared with $15,370,511 the preceding week, $11,520,. 
743 the corresponding week last year and $11,952,054 the same week in 
1909. Imports, on the other hand, showed a considerable expansion, 
amounting to $16,356,020 as against only $14,977,941 the week before, 
but there is a very large margin over the $13,337,995 of the same period 


- last year and a close comparison with the receipts of two years ago 


when they were $16,805,534. Shipments continue large of manufac- 
tured goods and raw materials, and there are some indications that 


domestic prices of miscellaneous farm products are becoming more 
eve to foreign buyers. Imports of numerous important commod- 
ties were in decreased amount, notably shellac, copper, jute, linseed, 
wool, furs, undressed hides, tin and gunny cloth; but these losses were 
more than offset by larger arrivals of aniline colors, grease, sauces and 
gab precious stones, metal goods, cork, cocoa, coffee, india rub- 
ee machinery, sugar and tobacco. In the following table are given 

exports and imports at the port of New York for the latest week 








for which figures are available ; also for the year to date and similar 
firures for last year: 
————_ Im 
1911 


1911. 1910. ; 1910. 
Latest week reported $13,691,386 811,520,743 oe aee O70 $13.337,995 
Previously reported. 305,304,026 253,415,919 24,553.244 367,917,570 


Year to date....... $318,995,412 $264,936,662 $340,909,264 $381,255,565 


Imports of general merchandise for the week ending May 20 amount- 
ing in value to $100,000, were: Aniline colors, $104,968; grease, $137, - 
320; bananas, $110,940 ; sauces and preserves, $113,146 ; precious stones 
$801,146; undressed hides, $607,154; metal goods, $140,370; tin, $484, 
683; cork, $128,865; cocoa, $404,163; coffee, $1,167,477; gunny cloth, 
$100,296 ; india rubber, $1,726,318 ; machinery, $103,203; sugar, $2,361,- 
44u; tobacco, $582,914; miscellaneous, $110.691. Imports of dry goods 
for the week ending May 27 were $2,151,451 against $2,102,129 the pre 
ceding week and $2,254,267 the corresponding week last year, of w 
$1,679,433 were entered for consumption this week, $1,631,953 last week 
and $1,694,651 last year. 











THE STOCK AND BOND MARKETS. 


The stock market was dull and firm in the early trading this week, 
but developed activity and weakness later, with declines extending 
to several points in some of the leading issues. Good buying appeared 
at the lower level of prices, however, bringing about a pronounced 
recovery, in which the previous losses were in most cases more than 
regained. United States Steel was the most active issue and was heavily 
sold during the weakest period. Reading and Union Pacific offered 
good resistance to the pressure against prices, and the last-named, 
particularly, recovered well. It sold at a new high price for the year 
early in the week. General Electric and Westinghouse Electric were 
also features of the early trading, both issues reaching new high prices 
for the year. Canadian Pacific was conspicuous also for its activity 
and strength, the latter being reflected in a new high record. Atchison 


was notable for a sharp rise coincident with reports of its listing on the 
Paris Bourse. The announcement of the completion of plans for the 
financing of the Hill jines for many years tocome resulted in sharp 
advances in Great Northern preferred and Northern Pacific, the last- 
named reaching a new Ligh price for the year. The preferredshares of 
the Erie also achieved a like distinction. Chesapeake & Uhio held an 
important place among the week’s active issues. American Beet Sugar, 
Allis-Chalmers, Corn Products preferred, May Department Stores, 
United States Industrial Alcohol preferred, United St.tes R-alty & 
Improvement and Utah Copper all reached new high records for the 
year. 

Daily transactions in stocks and bonds on the New York Stock Ex- 


change compare with last yeur as follows: 















































Week Ending ——STOCKS, Shares ——_ -— BON Ds.-—————=— 
June 3, 1911. This Week. Last Year. This Week. Last Year. 
Saturday ..... 115,600 sesbcese $2,000,000 = .ac00002--0- 
Monday .. oi SRR. eel . 1,950,00u sonia ne 
Tuesday Raditie, {25 eigen diaka 764,796 anata hays 2,170,500 
Wednesday ...... .....-- $76,137 1,305,280 4,418,500 3,457,000 
iy 622,967 766,648 4,063,000 1,763,000 
PRE hn cdacdtccisecsivee. 769,235 1,466,488 5,389,000 2,668,000 
REE icccdndccianions 2,652,058 4,803,212 $17,710,500 $10,058 500 


The daily average closing prices tor sixty railway,ten industria] and 
five city traction and gas stocks are appended. 


Last Py Sat. Mon. Tues. Wed. Thur. Fri. 
Railway = +eeer ee eeeeeee 1 .65 104.22 105.02 “eeece - 104.89 g 1.05.68 106 33 
Induatrial. ........... 7¥.90 79.91 Te: © ccecct 79.03 iy .09 
Gas and Traction.... 107.20 111.57 111.72 ...... 111.35 112.00 112.15 


Railroad and Miscellaneous Bonds.—The railroad 
and miscellaneous bond market was active and irregular. The Ameri- 
can Tobacco 4s were the pronounced feature of the trading, the dealings 
in that issue dominating the market at one period. They rose sharply 
to a new high record for the year but subsequently eased off consider- 
ably. The 6s of the same company were under selling pressure and 
receded toa new low point for the year. The Chicago, Burlington & 
Quincy joint 4s were largely traded in and advanced materially, but 


failed to entirely hold the gain. The convertible issues were particu- 
larly irregular, with early heaviness aud a subsequent better tone. 
Atchison convertible 5s and Union Pacific convertible 4s were con- 
spicuous in this class for new high prices for the year. The active 
issues included Allis-Chalmers 5s, Rock Island collateral 4s, Florida & 
East Coast 44s, United States Steel 5s, Third Avenue 4s, trust receipts, 
and Westinghouse Electric & Manufacturing 5s. 


Government and State Bonds.—The sales of Govern- 
ment bonds on the New York Stock Exchange included among United 
States issues 3s, coupon at 101}; 43 registered at 114} ; and among foreign 


issues Argentina 53 at 98; Japanese 44s at 943, second series at 94 to 
944; and United States of Mexico 4s at 94. In state securities, Virginia 
deferred 6:, Brown Bros. & Co. certificates, sold at 58. 





Market for Rice.—A fairly active business has been transacted 
in the rice market, both for local delivery and shipment to nearby 
points. Receipts are moderate and prices rule steady, although efforts 
have been made to duplicate purchases at previous attractive quota- 
tions. There is little activity at New Orleans, distribution being in 
small volume, but as arrivals are light no great pressure is apparent. 
Owing to the limited supply, Japan sorts are strongly held. A fair 
movement is reported in southwest Louisiana and Texas, while foreign 
cables note cargoes steady, with spot and forward cleaned rice firmly 
maintained. Dan Talmage’s Sons Co. report the Louisiana crop move- 
ment as follows: Receipts, 1,203,400 sacks of rough rice, against 1,426,- 
419 last year, and sales 1,143,600 pockets, cleaned, as compared with 
1,101,479 in 1910. ; 
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Brown shectings, 4-yd....% i+ 6% 6 27 PROVISIONS, Chicago— 
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+ Means advance since last week. 


— Means decline since last week. 





* Last year’s prices per bag. 


Advances 36; declines 33 
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‘HIDES AND LEATHER. 


The domestic hide markets continue to gain in strength and there has 
been quite some activity since last report, with additional advances 
secured on late May and June salting packerhidesahead. Nativesteers 
shared freely in the recent activity, with sales of late May take-off at 
the advanced price of 15c., and packers talking up to 15jc. for June 
galting. The same price is asked for heavy Texas steers ahead and the 
market for these is quoted firm at 15e. for current takeoff. Other 
branded steers are held at much higher prices, with sales of butt brands 
at 134c. and Colorados at 13c. for June slaughter and up to l4c. now 
talked to make further sales of both varieties. Native cows scored a 
further sharp rise, and a sale of all weights ahead of June-July take-off 
was made at the high figure of l4c. Bulls also advanced sharply, and 
one packer contracted for his native bulls running from June to next 
October salting at 13c. February to date salting bulls sold at 11lic. 
Country hides are naturally stronger under these conditions, but there 
has not been much buying as the dealers are holding their hides out of 
the market in anticipation of still higher prices. Current holdings of 
buffs and heavy cows are not quotable under 1ljc., with up to 12e. 
talked, and sales were made, running a good percentage long haired, at 
llic. Extreme light country cows continue in as small supply as ever 
and are nominal at further sharp advances asked. No change is noted 
in Latin-American dry or wet salted hides, but there is somewhat more 
demand from this country for European stock, with regular tiading re- 
ported in plump steers and light cow hides at full prices. Domestic 
ealfskins are strong, being closely sold up, and the foreign calfskins 
markets continue in a firm position, with a better inquiry and demand 
for both dry and wet salted stock from domestic tauners. Paris 
auctions showed but slight declines, despite inferior quulity. 

The leather market:, which have shown a gradual improvement of 
late, continue in a fairly healthy position. The former lc. advance 
noted for sole leather in the markets is strongly maintained and there is 
talk of even higher prices, which, however, have nut matured as yet. 
There is no heavy individual buying going on, the demand being 
mainly for current requirements, but in the aggregate a fair volume is 
booked each week to shoe manufacturers. It is reported that a large 
New England shoe manufacturer is short of leather, and with shoe 
contracts in hand mustenter the market. There is a decided shortage 
of some kinds of sole leather, particularly dry hide hemlock in over- 
weights, and the markets for union and oak bottom stock are said to 
be well cleared of supplies. Former accumulations of ‘ off” quality 
stock are now well absorbed. Offal has been in slightly better request 
in keeping with sole leather, but while stocks in Boston have been 
reduced, it is stated that there are still accumulations of certain 
kinds hanging over tnat market. The improved trade of late in 
sole leather has been chiefly with shoe manufacturers and cut stoek 

roducers, as jobbers report business decidedly slow and unsatis- 

actory with finders and leather dealers throughout the country at 
large. In upper leathers, calfskins continue in good demand and some 
western tanners report that it is difficult to supply the existing call for 
certain varieties of calfskin leathers. Chrome side upper is also selling 
in a somewhat larger way, but no large individual sales are effected of 
any variety. Some leading upper leather producers are very appre- 
hensive owing to the strong and advancing hide market and state that 
either raw material must decline or leather advance still further. 

Boots and Shoes.—While trading has improved of late, unset- 
tled conditions still characterize the entire situation, as styles are so 
numerous that wholesalers are undecided as to which shoes they will be 
safe in buying. Shoe manufacturers are having a lessened call for 
freak styles, in some instances countermands having been recorded. and 
it is the general concensus of opinion that this class of stock has had its 
run. There is, however, still a good call for satin and white canvass in 
women’s shoes, but the latter variety is now considered more or less of 
a staple line. The warm weather which has lately been in evidence has 
had a very stimulating effect on the sale of seasonable lines and local 
jobbers report the movement as satisfactory. Russia calf is still very 
popular and jobbers have been in receipt of good-sized orders. 


THE BOSTON MARKET. 


Boston.—The improvement in the footwear and leather situation 
continues, though it is not marked in either as yet, Shoe manufacturers 
are receiving more inquiries and the volume of business booked is 


slightly larger. Demand for upper leather is expanding steadily and 
the market is firm at the higher prices quoted, though buyers are not 
operating freely at the advance. Tne better tone to the market for 
sole leather is maintained. Crude rubber is more active. 








The Rubber Market.— The crude rubber market, both here 
and at London. was almo+t demoralized during the past week, successive 
declines occurring until fine Para in this market sold at 94 cents or $1.46 
below the price quoted at the same time a year ago. Very large stocks 
held at primary points are given as the cause of the decline, but this is 





undoubtedly aided by the disinclination of consumers to operate beyond 
actual needs, as the steadily decreasing prices create much uncertainty 
on their part as to what future values will finally be. . Naturally some 
increase in buying was induced by the lower prices, but it was mostly 
in small lots, and the activity predicted that would prevail when the 
dollar mark was touched was not at all in evidence. 





Naval Stores.—Pronounced weakness and steadily declining 
prices were the leading features in the naval stores market during the 
past week. Prices are now between 6 and 8 cents lower than at this 
time last year, but this has no effect as regards stimulating business, 
buyers being evidently content to await further developments and in 
the mean time limit their operations to actual current requirements. 
Most weakness was displayed by turpentine, rosins being compara- 


tively strong, but business in both was very dull. Arrivals of naval 
stores at this port during the week were 2,539 barrels of t ntine, 
11,792 barrels of rosins. 410 barrels of tar and 2 barrels of pitch, while 
exports amounted to 531 barrels of turpentine and 314 barrels of rosins. 
Receipts and shipments at Savannah for the week and for the season to 
date, with comparisons with last year, are given below : 














Week. 931, 1910 
Receipts, turpentine 4381 35,343 24,947 
I EEE ict cn entinbdcndeduesnsanunpdel 18,717 9 331 71817 
Shipments, turpentine ........................ 859 22,939 28,317 
Shipments, rosin. ‘ 11,044 .466 09,026 
I, IN, in dncmnscoccesectanceuenecns sedees 13,988 5,104 
Cs PO iinks ove acenddqusvcancesiccicsddckects.' cbagide 483 47,022 








The Egg Market.— Early in the week there was quite a fair 
demand for the best quality eggs, but after the holiday tnere was very 
little inquiry ; the market became dull and featureless, although without 
any particular changes in prices. Receipts continue very large but much 
of the eggs coming in show more or less defect. These are pressing for 


sale and have a weakening affect on the market generally. Besides this, 
supplies of the better quality stock somewhat exceed requirements, and 
as very little support is being given by speculative interests, offerings 
have to be of especially high quality to attract any particular attention. 
Receipts for the week were 166,426 cases against 163,579 last week and 
134,857 the same week a year ago. 





The Hemp Market.—Although only a moderate business has 
been transacted during the past week, the tone of the market was very 
firm and prices well maintained or higher. Cables from Manila report 
that market firm and receipts moderate, while offerings were light. 


Sisal is very strong and quotations are high, with considerable business 
being transacted. Jute is dull and quotations nominal, buyers waiting 
for the next Government crop reports. Receipts for the week at Manila, 
according to Smith & Schipper, were 24,000 and for the to date 
555,000 against 56: ,000 last year, while shipments to the United States 
for the week amounted to 3,000, for the year to date 224,000 and last 
year 265,000. 





The Cheexe Market.—<Although the general tone of the 
market was rather firmer and prices have moved up slightly, trading 
was confined as a rule to current requirements. Local demand con- 
tinued fair, and buying by exporters, while mostly in small quantities, 
aggregated a considerable amount and helped to support the market: 


There was some inquiry for good grades of old cheese, but the firmness 
in the ideas of holaers prevented any business of consequence. There 
is some accumulation in medium grades, but at present this is not re- 
garded as burdensome. Receipts for the week amounted to 19,250 boxes, 
against 20,604 boxes last week and 19,042 lust year. 





FAILURES THIS WEEK. 


Commercial failures this week in the United States number 208 
against 240 last week, 253 the preceding week and 152 the corresponding 
week last year. Failures in Canada this week are 25 against 18 the pre- 
ceding week and 13 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 












































June 1, 1911. || May 26, 1911 || May 18,1911. || June 2, 1910. 
Section. 

Over Over Over Over 
ee ae 38 80 42 101 47 106 35 73 
South ......... 19 52 24 55 16 59 1l 43 
. Arne 26 53 25 63 19 63 18 37 
Pacifie ....... 5 33 6 21 . 26 0 9 
United States} 88 | 208 97 | 240 90| 263|| 64| 152 
Canada ....... 9 25 5 1g 7 30 6 13) 








PFAFF,PINSCHOF & CO, | LES PHARES WILLOCQ-BOTTIN| BRITISH MADE BEDSTEADS 


General Merchants, Indentors, etc. 


MELBOURNE, AUSTRALIA 





LECTRICAL MATERIALS for Machinery, Paper 
E Furnishing G Lino 


8, ware, Carpets and . 
leums, Pianos, Organs, Kapok, Co ttona, Silks and all 
Classes of Eastern, Continental and yn an Mer- 





(Incorporated) 
33, Square Gutenberg Brussels, Belgium 


Search Lights, Auto Lamps, Generators, Radiators 


and all kinds of Carriage and Auto Supplies 


AGENTS WANTED 


Brass and Iron Bedsteads 


SUITABLE FOR ALL CLIMATES 


Wm. Robinson, Jun., Birmitigham, Eng. 
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142 BRANCH OFFices 
IN THE UNITED STATES 











ESTABLISHED UNITED STATES OF AMERICA, 1841 











FinST FOREIGN OFFice 
ESTABLISHED 1857 


KR. G. DON & Cc 


FOREIGN SERVICE 


Head Office: DUN BUILDING, NEW YOrK CITY 
Equipment is the Best Guarantee for Reliable Service 


Detailed reports on important merchants, manufacturers and importers through- 
out the world, as prepared by our foreign branch offices and representatives, are on 
file in our New York Office, Foreign Department. 


Our Managers are selected from our own trained Mercantile Agency Employés, 
Subscription Rates furnished on application to any of our Branch Offices throughout the United States. 











































36 & 37 King St., Cheapside, where the 
LONDON OFFICE 
of R. G. DUN & CO. is located. 





























Mansion House Chambers, where the 


CAPE TOWN OFFICE 
of R. G. DUN @& CO. is located. 








OFFICES ABROAD. 


GREAT BRITA 
LONDON. E. C., Sha a7 Kine Sere, Cheapside. 
GLASGOW, 55 West Rege re 
FRANCE. 


PARIS, 5 Boulevard Montmartre 
H 6 Rue Anfray. 
LILLE, 36 Rue Faidhberbe. 
BELGIUM. 
ANTWERP, 1 Rue Jardin Arbaletriers. 


BRUSSELS, 66 Rue pe re aux Herbes Potagerer. 
—— C. “ Hesdeenan BS Votitplate: Ger traud- 
natrasse | 


BREMEN adn Strasse 16. 

BRESLAU, Albrechtatrasse 20. 

COLOGNE. wo em go 72- “ey 

DANZIG, Hundegasse 

DORTMUND, Deutsche National Bank Building. 


DRESDEN, Kaiserpalast. Pirnaischer Platz, Ein- 


Ba. 
DUSSELDORF Ge Graf Adolf Strasse 46. 
ELBERFELD Alte —— 11. 
FRANKF URT a/M., 
AMBURG, Alterwall No. 60. 
Georgstrasse 


8 
LEIPZIG, Gottechedstrasse 25, am Thomasring. 
MAGDEBURG Kaiser-Strasse 98-09. 
MANNHEIM, 
MUNICH, Seakeh Keufingerstrasse 25. 
NUREMBERG Sm ym 
PLAUEN, Albertplatz 8. 
STRASSBURG. ie Alter ee 
STUTTGART, Konigstrasse 31 

HOLLAND. 
AMSTERDAM, Rokin 65-67. 
ROTTERDAM, sag Oo 


PRAGUE. Land desbank -Neugebaude, Nekazanka 2. 
TRIESTE, Via 8. Nicol 
VIENNA. Seen Hoteovarmstrane 


BUDAPEST, Deak ab 6 a Qonker Palais) Budapest VI. 


SWITZEPLAN o 
ZURICH, * ames 


BARCELONA, Callie p PAIN. 213 
MADRID, 4 Calle Fernanfior. 


PORTUGAL. 
LISBON, Raa d’Ei Rei 99. 


TALY. 
MILAN, Via Meravigii 2 (Angole via Dante). 


eye AFRICA. 
oaks 3 Lay S°% 29 Mansion House Cham- 


Bn 

DURBAN. 2,3 3 a4 Nata! Bank Cham 

JOHANNESBURG, Stendard Benk i Buildings, 

Commissioner and Harneon Stree 

PORT ELIZABETH, 45-46 Mutual Arcade, Main 8t. 
AUSTRALIA. 

sree Sours AvsTuatia, 33 (irentell Street. 

SO RNE Vicnee EENSLAND, 189 Queen n Street. 
VicTroria 60 — 

SYDNEY, N.S. vs Challis House, ‘Martin Place. 
W_ ZEALAND. 

WELLINGTON.” athans Buiding, 9 Grey Street. 


MEXICO CITY, 2a ths ll nas No. 48. 

CHIHUAHDA, Caile Aldama 110. 

@GUADALAJ Avenida Corona No. wd 3 N.N. 

GUAYMAS, . de VIl Avenida y Calle 
ONTERREY, uina Cailes Merelos y Pasbin. 

TORREON 1411 Avenida ree 

VERACRUZ, — sow 0. 17 


HAVANA, Cor. Cuba 1 Geape Streets. 
ARGENTINE REPUBLIC. 
BUENOS AIRES, Calie San Martin No. 121. 


CANADIAN OFFICES 
CALGARY, A.LBErta, Eighth Avenue West. 
EDMONTON ysrovag ‘The Moisons Bank Bldg. 

LIFAX, N. 8. Bor Royal 1 Bank - Buildin 








Street. 
VANCOUVEE. B. C., Moisons Bank Chambers. 
VICTO B. C., 418 or aha Builaing. 
WINNIPEG, Max., 138 Portage Avenue East. 





Calle San Martin No. 121, where the 
BUENOS AIRES OFFICE 
of R. G. DUN & CO. is located. 














2a Capuchinas No. 48, where the 
MBXICO CITY OFFICE 
of R.G. DUN & CO. is located. 












DUN’S REVIEW (International Review ),. published monthly in English and Spanish and circulated 1 
in all countries of the world, 1s a.valuable advertising medium for reaching the foreign buyer in all markets 
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BANKING NEWS 


NEW NATIONAL BANKS. 
Eastern. 


New York, North Rose. — First National 
Bank (10016). Capital $25,000, Thomas B. 
Welch, presideiit; Romain H. Cole and John 
Hill, vice-presidents; P. M. Raup, cashier. 


sout herr. 


FLORIDA, Fernandina. — Citizens’ National 
Bank (10024). Capital $50,000. C. Wartield, 
president; Harry Goldstein, vice-president and 
cashier; E. P. MacDonell, assistant cashier. 


Western. 


NEBRASKA, Madison. — Madison National 
Bank (10021). Capital $50,000. L. A. Stuart, 
president; Charles Stuart, vice-president; W. 
E. Taylor, cashier; F. J. Dankers, assistant 
cashier. 

Ngesraska, Oakland. —Farmers & Merchants’ 
National Bank (10022) Capital $50,000. V. 
Newmann, president; Cornelia B. Harker, vice- 
president; A. L. Neuman, cashier; C. C. Neu- 
man, assistant cashier. Conversion of the 
Farmers & Merchants’ Bank. 

Ngspraska, Wausa. — Commercial National 
Bank (10017). Capital $50,000. Edward Re- 
nard, president; Charles Cook. vice president ; 
G. H. Renard, cashier; R. E. Cuok, assistant 
cashier. Conversion of the Commercial Bank. 

OxLaHOMA, Geary. — First National Bank 
(10020). Capital $25,000. John H. Dillon, 
president; Willard Juhnston, vice-president ; 
O. V. Dillon, cashier. Conversion of the State 
Guaranty Bank. 

OxLaHoMA, Miami.—Ottawa County National 
Bank (10019). Capital $50,000. C. P. Williams, 
president; J. S. Cheyne, vice-president; R. J. 
Tuthill, cashier; W. M. Williams, assistant 
cashier. 





APPLICATIONS APPROVED. 
Southern. 

AvaBaMa, Childersburg. — First National 
Bank. Capital $25,000. Application filed by 
G. M. Riser, Childersburg, Ala. 

Texas, Ganado.—First National Bank. Cap- 
ital $25,000. Application filed by J. &. Hat- 
mon, Ganado, Tex. 

Western. 

InpDiaNa, Hammond. — American National 
Bank. Capital $100,000. Correspondent O. A. 
Krinbili, Hammond, Ind. 

Minnesota, Marble.—First State Bank. To 
convert into the First National Bank. Capital 
$25,000. 

Missouri, West Plains.—Howell County 
Bank. To convert into The Howell County 
National Bank. Capital $50,000. 

Ngesraska, Brunswick.—Brunswick Bank. 
Tv convert into the First National Bank. Capi- 
tal $25,000 

Ngpraska, Lyons.—Farmers’ Bank. Tocon- 
vert into the Farmers’ National Bank. Capital 
$25,000 

Onic, Gettysburg.—Citizen’s National Bank. 
Capital $30,vu"’. Application filed by F. P. Leh- 
man, Gettysvurg, Ohio. 





NEW STATE BANKS, PRIVATE 

BANKS & TRUST COMPANIES. 
Southern. 3 

Fioripa, Clearwater.—People’s Bank. Capi- 
tal $36,000. L. B. Skinner, president; M. W. 
Ulmer, vice-president; D. M. Barc, cashier. 

Fioripa, Fort Meade.—Commercial Bank. 
Capital $15,000. 3S. H. Brown, president; J. C. 
Durrance, vice-president; E. W. McCormick, 
cashier : 


Gzorcia, Atlanta —Provident Security & 
Trust Co. Capital $100,000. Charter granted. 

Gorgias, Byromville.— Farmers & Mer- 
chants’ Bank. John D. Walker, president; Dr. 





E. B. Davis and S. L. Webb, vice-presidents ; 
J. D. Muxwell. cashier. 

Gror@ia, Plainfield.—Bank of Plainfield. 
Capit +1 $25,000. Filed application for charter. 


Western 

Iowa, Kelley —Citizens’ Savings Bank. Capi- 
tal $10,000. W. M. Greeley, presidext; A Rein- 
ertson, vice-president; C. L. Siverly. cashier. 

Kansas, Quinter —Peoyie’s State Bank. Cap- 
ital $16,000. Incurpurated. 
#acific. 

CaLIFORNIA, Carpenteria. — Commercial & 
Savings Bank. Capital 850,000. Incorporated. 





CHANGE IN OFFICERS. 
Eastern. 

New HampsHire, Milford.—Souhegan Na 
tional Bank. H. H. Barber is president; F. 
W. Sawyer, vice-president. 

New Jersgy, Mount Holly. —Mount Holiy 
National Bank. G. M. Hillman is president; 
Henry B. Wright, vice-president; Albert B. 
Walters, cashier; John H. Dobbins, assistant 
cashier. 

New YorK, Canton. —St. Lawrence County 
National Bank. G. S. Cook is cashier. 


Southern. 


Ggor@ia, Greensboro. — Copeland National 
Bank. E. W. Copeland is president; M E. 
Sisk, assistant cashier. 

Groreia, Newnan.—Manufacturers’ National 
Bank. R. D. UCloe is vice-president; W. B. 
Parkes, cashier. 

Kentuoky, Dryridge.—First National Bank. 
J. Dawalt is vice-president; W. T. 8. Biack- 
burn, cashier. 

KENTUCKY, Glasgow. — Citizens’ National 
Bank. L. W. Preston is president; J. Cresupe 
Preston, cashier; G. W. E.lis, assistant cashier. 

TENNESSEE, Wartrace. — Bedford County 
Bank. Dr. Sydney Houston is president. 

Texas, Oiney.—First National Bank. R. L. 
Edwards is president ; E. W. Hunt, cashier. 

Vireinia, Altavista.—First National Bank. 
W. O. Smith and W. S. Frazer, vice-presidents ; 
Thomas H. Haskins, cashier; E. A. Smith, 
assistant cashier. 

Vireinia, Hamilton.—Farmers & Merchan 3’ 
National Bank. Samuel J. Juhnston is first vice- 
president; Samuel E. Rogers, secund vice- 
president; A. B. C. Whitacr~, cashier. 

Vireinia, Munterey.—First National B.nk. 


J.C. Matheny is cashier; Lenore B. Matheny, 


assistant cashier. 

Vireinia, Norton.— First National Bank. 
L. H. Petree is cashier. 

Vireinia, Rosslyn. — Arlington National 
Bank. C. T. Merchant is cashier. 
Western. 

Inp1ana, Lynnville. — Lynnville National 
Bank. Gaines H. Bass is cashier. 

Iowa, Sully.—Bank of Sully (not ine.) Fred. 
Anderan is president; F G. Snerman, cashier. 

Missouri, Fairview.—First National Bank. 
Chas. H. Miller is president; Daniel 8. Russell, 
vice-president; M. W. Goostree, cashier. 

Oxn:0, Morrow.—First National Bank. W, E. 
Knapp is cashier; Margaret Wund, assistant 
cashier. 

OxLaHomMa, Guthrie.— Oklahoma State Bank. 
Lymon J. Gray is president; C. G. Werner, 
vice-president ; N. O. Farquharson, casbier. 

OKLAHOMA, Pawhuska.—American National 
Bank. John G. Stuart is cashier. 

Ox.LaHOMA, Tonkawa.—Tonkawa National 
Bank. John W. Seé is vice-president; J. N. 
Starr, cashier. 

Wisconsin, Eau Claire.—Union Nationa! 
Bank. O.H Ingram is president. 

Wisconsin, Evgerton.—Fir:t National Bank. 
L. A. Anderson is cashier. 

Wisconsin, Superior.—United States Na- 
tional Bank. Wm. A. Whitney is president; 
Martin Pattison and J. Emerson Greenfield, 
vice-presidents. 





Pacific. 
Catirornia. Bakersfield. — First National 
Bank W. E. Benz is cashier; L.. E Fink, an 


assistant cashier. 

WasHINGTON, Moutesano.—Monuterano Na 
tional Bank. F. L. Carr is president; Wm 
Geissler, vice-president; C. L. Andrews, cashier. 

WasHineTon, Palouse. —The National Bank 
of Palouse. R. ©. MeCroskey is president; 
R. P. Ward, vice-president; Claude swegle, 
assistant cashier. 





MISCELLANEOUS. 
Eastera. 

New York City.—Agreement for the merger 
of the Equitable Trust Company and the Madi- 
son Trust Company, with capital of $3,000,000, 
approved by State Banking Department. 

New Yorg City.—Fidelity Trust Co. Consent 
given tu increase the capital stock to $° ,000,000. 


PENNSYLVANIA, Strasburg —First National 
Bank. Cbarter number ch.nged from 2700 to 
42, the original number of this bank. 


Seuthern. 


KENTUCKY, Bowling Green.—Bowling Na- 
tional Bank. Business aad deposits taken over 
by the Citizens’ National Bank. 


KENTUCKY, Owenton.—Prople's Bank. R. H. 
Gayle, cashier, is dead. 


Kentucky, Paris.—Citizeus’ Bank. E. J. 
Myall, cashier, is deud. 


MakYLAND, Aberdeen.— First National Bank. 
William B. Baker, president, is dead. 

MississiPPi, Cold water.—Bank of Coldwater. 
E. C. Turley, president, is dead. 

Sout CarRouina, Clover.—Bank of Clover. 
Capital is to be $30,000. 

Tsxas, Skidmore.—First State Bank. Capi- 
tal is to be $25,000 

Vigeinia, Norton.—Citizens’ Bank. Busi- 
ness taken vver by the First Natioual Bank. 
Western. 

InLINoIs, Chicago. — First National Bank. 
Charter number chauged from 2670 to 8, the 
original number of this bank. 

ILLINOIS, Mattvon.—Uoles County State Bank. 
Taken over by the Mattoun State Savings Bank. 

inpiaNna, Terre Haute.— First National Bank. 
Chartcr number changed from 2142 to 47, the 
vriginal number ef this bank. 

lowa, Carlisle. — Farmers’ Savings Bank. 
James Watt, president, is dead. 

lowa, Davenport. — First Natio.al Bank. 
Charter number changed from 2695 to 15, the 
original number of this bank. 

lowa, Mariou.—First National Bank. Charter 
nuu ber changed from 2753 to 117, the or ginal 
number of this bank. 

Kansas, pre ene PEP National Bank. 
Recently succeeded by the Security state Bank. 

NEBRa8SK4, Seward.—State Bank of Nebraska. 
C. W. Barkley, cashier, is dead. 

Unio, New Lexingtun. — Commercial Ex 
change & Savings Bauk Co. Consolidated with 
the Perry County Bank. 

Oniv, Raciue. — Racine Banking Co. Ac- 
quired by the First National Bank. 

OxLaHoMa, Geary.— Bank of Commerce. 
Absorbed by the American State Bank. 

OxLaHoma, Newkirk —State Guaranty Bank. 
Basivess transferred to the Eastman Nationa) 
Bank. 

OxLtaHoma, Vera.—Vera State Bank. Con- 
solidated with the Citizens’ Siate Bank. 

Wusoonsin, Milwaukee.— First National Bank. 
Capita! is to be $2,500,000. 


Pacific. 


Cauirornia, Alhambra.—Citizens’ Bank. 
Business taken over by the National Bank of 


| Alhambra. 


Cauirornia, Hollywood. — First National 
Bank. Juhu Law, president, is dead. 

Orgeon, M>nmouth.—Polk County Bank 
Reported merged into the First National Bank. 
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FINANCIAL. 


FINANCIAL. 


SPECIAL NOTICES. 





OLUMBIA 
F NATIONAL 
+ BANK 


OF PITTSBURGH 





Assets over $10,000,000.00 


BERTRON, GRISCOM 
& JENKS, 


40 WALL STREET LAND TITLE BUILDING 
NEW VORK PHILADELPHIA 


BANKERS 


INVESTMENT SECURITIES 








THE 


WISCONSIN NATL BANK 


OF MILWAUKEE, wis. 
Capital - - $2,000,000 
Surplus - - $1,000,000 

SEND US YOUR COLLECTIONS. 


THE FIRST NATIONAL BANK 


OF RICHMOND, VA. 


Invites business from Banks, Bankers and Mercan- 
tile Houses. 


Capital and Earned Surplus, $2,000,000 


JOHN B. PURCELL, President 
JOHN M. MILLER, Jr., Vice-President and Cashier 
FREDERICK E. NOLTING, Vice-President 


TLANTA NATIONAL BANK, 


ATLANTA, GA. 
Capital, = - = - - 
Surplus and Profits - 
OFFICERS 
C. E. Carrier, President. 
H.T. Inman, Vice-Pres. 


@.B.Donovan, Cashier.|F. 
J.8. Floyd, Asst. Cashier.) 


Accounts of Banks, Merchants, Corporations and 
Individuals Solicited. Correspondence Invited. 


ESTABLISHED 1856 


Manufacturers & Traders National Bank 


BUFFALO, WN. Y. 


CAPITAL, $1,000,000 SURPLUS, $1,000,000 
PROFITS, 450,000 RESOURCES, 19,000,000 

















$500,000.00 
546,671.77 








HARRY T. RAMSDELL, Cashie: 
SaMUEL ELLIS, Assistant Cashier 
HENRY W. ROOT, Assistant Cashier 
WALTER ASPINWALL, Assistant Cashier 


The Girard National Bank 


PHILADELPHIA 
ital ° : ° 0 
Surplus and Profits, — - £333,808 
Resources, - 
FRANC CIs B. REEVE , Prenident 
RICHARD L. AUSTIN, Vice- Presiaen 
. BE. WIEDERSHEIM, 24 _ re 
JOSEPH WAYNE, Jr.. 5 Cashier 
Cc. M. ASHTON, Asst. Cashier 
Complete facilities for ail branches or 
commercial banking. 





Brown Brothers & Co. 


PHILA. NEW YORK. BOSTON. 
Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 


Members New York, Philadelphia, Bosten and 
Baltimore Stock Exchanges. 


Buy ané sell all first-class Invest- 

ment Securities on sommission. Investment 
Receive accounts of Banks, Bankers, 
Corporations, Firms and Individuals, Necurities, 
en favorable terms Collect drafte drawn abroad or 
all points in the United States and Canada, and drafts 
drawn in the United States on foreign countrie!, 
ineluding South Africa. 


(INTERNATIONAL CHEQUES, CERTIFI- 
CATES OF DEPOSIT. 
Letters 


Buy and sel] Bills of Exchange and 
of make cable transfers on all points 
Credit 


Issue Commercial and Travelers’ Credits 
available in all parte of the world. 
Brown, Shipley & Co., London. 
‘THE SEABOARD NATIONAL BANK 
OF THE CITY OF NEW YORE. 
Surplus and ‘Profits esnait - $1,945,000 
Accounts Solicited. 
8. G. BAYNE, President. 


a Vice-Pres. L. N. DeVauaney, Asst.Cas. 
mpson, Cashier. J. C. Emory, Asst. Cas. 
Cl Geeclten hake. O. M. Jefferds, Asst. Cas. 


THE 


PHILADELPHIA TRUST 


Safe Deposit and Insurance Co. 


PHILADELPHIA, PA. 
CAPITAL, $1,000,000 § SURPLUS, $4 000,000 
Deposits— Estates—Safes 


OMAHA NATIONAL BANK 


OMAHA, NEB. 

Capital, @ $1,000,000 
Surplus 4 Profits, 600,000 
OFFICERS: 

J. H. MILLARD, President - 
WILLIAM WALLACE, Vice-President 
W.H. BUCHOLZ Vice-President 
WARD M. BURGESS, Vice-President 








8. 
C. 
Ww. 











THE ROYAL BANK OF CANADA 


Incorporated 1869 


Capital, . : $6,200,000 
Reserve, ~ . 6,900,000 
Head Office—-MONTREAL 
New York Agency—68 William Street 


175 Braaches throughout Canada, also in Cuba, 
Porto Rico, Trinidad and Bahama Isiands. 
General banking business transacted 


GIRARD TRUST CO. 


PHILADELPHIA 


CAPITAL AND SURPLUS 
$10,000,000 

















REAL ESTATE. 
Est. 1794 Inc. 1903 


RUIKSHANK COMPANY 


Successor to E. A. Cruikshank & Co. 


REAL ESTATE, 


141 BROADWAY, - - NEW YORK CITY 
DIRECTORS: 


B. A CBUIESHANE 
ROBERT L. GEREY 
BR. HORACE GALLATIN 








THE ELIOT NATIONAL BANK 


OF BOSTON 


Capital a ei me $1,000,000 
Surplus Earned and Profits 1,300,000 


OFFICERS 
flaRRY L. BURRAGR, President 
GARRARD COMLY, Vice-President 
Wiliam J. 7. MANDELL , Cashier 
F. Epiaveon. Asst. Cashier 
P. BAILEY, Asst. Cashier 
LOUIS HARVEY, Asst. Cashier 








BARROW, WADE, GUTHRIE & ry 
CERTIFIED PUBLIC ACCOUNTANTS — 
Broad Exchange Bidg., 25 Broad Street 
NEW YORK 


CHICAGO SAN FRANCISCO 
Monadnock Block Alaska Commercial Bidg. 
NEW ORLEANS, Hibernia Bank Bidg. 4 
LONDON, ENGLAND, 18 St. Swithin’s Lane, E. C_ 
Cable, “ Adorijest.” "4 





TT 


OVID B. JAMESON FREDERICK A. JOSS LINN D. HAY” 


JAMESON, JOSS& HAY | 
ATTORNEYS AND COUNSELLORS AT LAW 
INDIANAPOLIS, IND, 


Grow THIS ADVERTISEMENT to your, ; 

bookkeeper. There are several important 
features about the MANN YALE LOCK LED-- 
GER that might interest him. It is the only. 
loose leaf ledger that absolutely prevents hand. 
ling of the leaves except by the person in 
possession of Yale Key—there can be no m - 
ulation whatever. 

Booklet explaining fully on request. 


William Mann Company, 
»*Copring Books and P rapers, Loose mg, 
629 “‘aaane pens Tal 


$0) PHILADELPHIA ‘ey 


NEW VORK BRANCH, 105 CHAMBERS STREET 


A-R-E 6% Gold Bonds: 
Based on New York City real estate. ~~ 
Safe and profitable. Write for particulars, — 


American Real Estate Company, 
Founded 1888. Assets, $23,026,889.67 
527 Fitth Avenue NEW YOR 


E. van DIEN 
Public Accountant : 
AMSTERDAM a 
(HOLLAND) 
Sarphatistraat 1 c. * 
Cable: ** Vandienac.’’ 


Addr 





Ty 











The Belknap system of addressing will 

you of the irksome task of addressing. [@ 
machine has a minimum capacity of 2,000 
addresses per hour. A perfect facsimile 
of a typewritten address. The plate cal 
be prepared on any typewriting machine. , 


Write for a descriptive catalog, whether your 
list numbers one hundred names or one 


Rapid Addressing Machine 


114 Federal Street 374 Broadway ;) 
CHICAGO, ILL. NEW YORK,NY; 
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